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THE MONEY MARKET. 


ANOTHER swilt change has come over Lombard Street 
this week owing to the action of the Bank, which, in 
order to gain control, has taken a large amount of 
money off the market—the magnitude of its borrowing 
being indicated in this week’s Bank return by a drop of 
£6,836,000 in the “ Other deposits.” This has pretty 
well absorbed all the available supplies, borrowers 
having been driven to the Bank, which has effected a 
larg2 business in loans, and more especially in discounts. 
lhe result has been to cause a sharp advance in loan 
rates, money for aweek now commanding 3} to 4 percent., 
while for advances over the night 4 per cent. and 
upwards is paid. Billbrokers, owing to the curtaiiment 
of their resources, are not keen on taking in paper, and 
discount rates are accordingly unsettled, but 3} per 
cent. may be quoted as the ruling rate for best three 
months’ bills. This week’s Bank return shows a large 
accession of strength, the reserve having been increased 
by £2,196,000 wholly through the reflux of notes and 
coin from internal circulation. The Continental 
exchanges, too, influenced by the higher rates for 
money here, and the easier tendency both in Berlin 
and Paris, have moved in our favour, and the Bank 
is thus in a better position to secure gold offering 
in the market. There is consequently in some quarters 
a disposition to look for an early return to lower rates, 
but the Bank cannot yet be said to have attained to a 
position of sufficient strength, and the revenue colle 

tion will, moreover, now tell heavily upon a market 
It is true that Treasury 
Bills to the amount of four millions, which fall dueon the 
23rd and 2gth, are to be repaid as to three-fourths of the 
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total, and that may mitigate the strain, but it 1s hardly 
likely todo much more. In these circumstances, those 
dealers will probably fare best who take short views and 
work from hand to mouth until the outlook becomes a 
little clearer. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Month. 
Ago 


| 1 ae t- |Three Wks. 
|This Week. | Last Week. A Pee Ago. 
Bg | | -. % o 


: 3 ae ee 
1 ae ome | 38 


Bank rate ..../ 4 
Market rate..| 33 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


eta | A Fort- |Three Wks.| A Month 
This Week. Last Week. night Ago. Ago. Ago. 
5 De etiesiammnnnian 7 


+ i 
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» New York | 
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LESSONS: OF THE ELECTIONS. 


Ar the end of a week of unexampled electoral excite- 
ment, the interest of particular results, wonderful as 
they are in themselves, is pretty well exhausted. Even 
the rejection of an ex-Minister or two, or the loss of 
a score of safe Unionist seats, leaves us unmoved when 
it has been the experience of every day for a week. It 
may be more to the purpose to note two or three 
general conclusions which are common to nearly all the 
contests which are converting the record majority of 
1895 into what promises to be the even larger majority 
of 1906. 

For one of these conclusions we must look to the 
intermediate election of 1900. The late Government 
then availed themselves of their undoubted right to take 
the opinion of the country on their policy at the 
particular moment that best pleased them. But 
even undoubted rights have their limiting condi- 
tions, and the late Government made it specially 
plain that they asked the electors to pronounce 
upon one question, and one only. The election was, 
as the phrase went at the time, a ‘‘ khaki’’ election. 
Ministers called upon the country to pass judg- 
ment on their South African policy, and especially on 
their conduct of the war. But as the war was not yet 
over, it was evident that to defeat the Government 
might embarrass our generals in the field, and introduce 
doubt and hesitation where promptitude and certainty 
were especially necessary. In view of this exceptional 
element in the situation, Ministers called upon patriotic 
citizens to disregard their ordinary political associations, 
and to vote simply for the Government which for the 
time held the fortunes of the country in its hands. The 
appeal served its purpose, and the Unionist majority 
fell but little short of what it had been in 1895. 
But when once their purpose was attained, Ministers 
thought no more of their self-imposed restrictions. The 
majority was theirs, they argued, to do what they liked 
with, and the electors, who thought that in voting for 
the Government they were voting for the settlement of 
South Africa on Unionist lines, found themselves in- 
volved in the efforts of Mr Chamberlain to restore a 
protective tariff, and of Mr Balfour to impose or remit 
duties as incidents of a policy of retaliation. The 
recent elections have plainly shown how this kind of 
strategy has affected the electors. They have resented 
the attempt to infer from the answer given to one 
question the mind of the country upon another. They 
have made it plain that a majority obtained for the 
purpose of carrying on a war to a successful end 


— 


‘they are shaping their programme. 


cannot be used as a cover for an attempt to reverse 
our whole fiscal policy, and to imperil the great 
edifice of British trade. The parallel between the 
present election and the last is very far from being 
exact, but there has been some approach to the same 
singleness of issue. The conflict has lain in a very 
marked degree between Protection and Free-trade. The 
fiscal policy of the last 60 years has been enthusiastically 
challenged and enthusiastically defended, and the new 
Government will do well to bear this fact in mind when 
Englishmen, as 


_ has been said again and again, can only give their minds 


to one thing at a time. 


| 
} 
| 
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To their disregard of this 
habit in their countrymen the defeat of the late Govern- 
ment is largely owing, and similar forgetfulness on the 
part of the new Government might produce a similar 
result. A majority gained on one issue may not be 
equally useful for others which were only in the minds 
of particular sections of those by whose votes it has 
been created. 

Nor is the Election only a pronouncement in favour 
of not taking public confidence for more than those 
who bestowed it intended it to mean. It shows with 
equal clearness the value which the constituencies set 
on political straightforwardness. What have the late 
Government gained by the ingenious tactics with which 
their supporters in Parliament professed themselves so 
delighted? There is hardly a Unionist candidate who 
would not have stood a better chance if the Election 
had come in 1903 or 1904. Mr Balfour’s clever manage- 
ment last Session, when he persuaded his followers to 
stay away from one division after another, and allow 
the Liberal minority to pass any resolutions it pleased, 
has done him no good. When electors are set wonder- 
ing what can be the use of a majority while its leader 
thinks it prudent to keep out of the House of Commons, 
they naturally go on to consider whether a majority 
of a different complexion might not find better 
employment at Westminster. The love of finesse is not 
a common quality, and where this kind of cleverness 
does not please it generates irritation, which is sure to 
find expression at the polls. Mr Balfour’s latest exhibi- 
tion of ingenuity has had equally unsatisfactory results. 
What has he gained by resigning when his majority 
was still sufficient for all practical purposes, in 
order to force the Opposition to take office before 
the General Election instead of after it? lor the 
moment, indeed, it seemed as though he had 
really reaped the harvest he had in view. He 
wanted to confuse the issue, to make the Election 
turn upon Home Rule instead of upon fiscal reform. 
But though every Unionist candidate has dutifully fol- 
lowed his leader, and given Home Rule at least an 
equal place in his electioneering speeches, nothing has 
come of it. The shifting of power from one side to the 
other has neither been delayed nor lessened. Nor has 
Mr Balfour profited any more by the pains he has taken 
to keep the relation of his own policy to Mr Chamber- 
lain’s a matter of uncertainty. We, as our readers know, 
are of opinion that there is a clear distinction between 
the objects and methods of the two policies, but other 
observers are equally satisfied that the two are identical, 
and both they and we are altogether ignorant how far 
Mr Balfour intended to keep them distinct, supposing 
that the elections had gone in favour of the larger pro- 
gramme. How little this double dealing is thought to 
become a Prime Minister is shown, in some measure, 
by the different results of the contests in Manchester 
and Birmingham. And the new Government, if they 
wish to retain the confidence of the country, will do 
well to take to heart the lesson that has thus been 
taught. Whatever policy they desire to pursue should 
be carried out openly, in a straightforward fashion, and 
not sought to be promoted by underhand and dis- 
ingenuous methods. 

A third explanation of the Unionist defeat is to be 
found in the preference shown by the late Government 
for class legislation. In the course of their term of 
office they have been confronted by four very large 
questions—Rating, Education, the Liquor Traffic, and 
the industrial problem in the Transvaal—all difficult, 
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all demanding large and comprehensive treatment. 
They dealt with them all in turn, but as regards 
three of them, they consulted only class interests 

while as regards the second, though they approached 
some parts of the subject in a statesmanlike spirit 

they handled the religious question with an ex- 
clusive regard to the interests of a particular class 
of schools. If any class or interest is subjected to 
special disabilities for no just cause, it is the duty of 
the Legislature to relieve it for the sake of justice and 
equality. But where no such disability can be shown 
legislation affecting particular classes is altogether out 
of place. The object of legislation, as Sir Henry 
Campbell-Bannerman said at Crieff, should be to secure 
as far as possible to all classes ‘‘ equality of oppor- 
tunity.’’ But something more than equality of oppor- 
tunity is involved in measures which relieve a particular 
class of ratepayers of a part of the common burden, 
or give a particular class of schools a special exemp- 
tion from public control, or limit the powers already 
possessed by the magistrates for the advantage of a 
particular trade, or favour a particular kind of labour 
in the interest of a single industry. All these examples 
of class legislation can be laid at the door of the late 
Government, and they ought to serve as a warning to 
the Governments that come after them. The error is 
one to which all Governments are exposed, and if in the 
past Conservative Governments have laid themselves 
more open to it than Liberal Governments, it is only 
because class interests have hitherto been more ready 
to demand recognition in the social strata with which 
Conservative Governments have had most to do. In 
the near future, however, there is ground for expecting 
that claims of equal urgency will be set up on behalf of 
class interests of another kind, and it behoves Liberal 
Governments to remember that if the temptation be 
equal, the penalty for yielding to it will in the long run 
he equal too. 





THE MOROCCO CONFERENCE. 
THE proceedings at the opening meeting of the repre- 
sentatives of the Powers at Algeciras hardly justify the 
pessimism with which the final result has been antici- 
pated in some quarters in England and in France. The 
opening speech of the Duke of Almodovar, with its 
formal recognition of the integrity and sovereignty of 
Morocco, and of the principle of the open door to foreign 
commerce, emphasises the assurances that had already 
been claimed by Germany and given by, at any rate, 
the French semi-official Press. The decision to deal 
first with the minor questions to be discussed should 
enable the members of the Conference to get thoroughly 
into their work, to estimate their colleagues’ tempers 
and capacities, and to foresee, and perhaps to prepare 
to obviate, any difficulties of detail that may arise when 
the more contentious problems are reached. It will be 
hard, no doubt, to avoid anticipating the later points 
of difference in dealing with the earlier, or to dispose 
finally of those first raised. The question of the im- 
portation of arms, for instance, should not, in itself, be 
difficult of arrangement. The Conference, it is stated, 
will deal solely with the smuggling of arms by sea in 
sailing vessels, and will probably settle it by giving the 
warships of the Powers the right of search. The 
Governments, it is argued, can themselves supervise 
the loading of steamers (which are not likely to start 
from small or secluded European harbours), and can 
give their attention to suspicious consignments going 
by rail to Mediterranean towns. Still, this right may 
give rise to friction hereafter, if Germany, for example, 
devotes special attention to the Atlantic coast of 
Morocco, or claims to exercise the right of search with 
the abruptness and the arrogance which have too often 
been manifested by officers of her Government. The 
question, again, can hardly fail to recur in some form 
in connection with the last and most contentious sub- 
ject before the Conference—the question of supervisio® 
or ‘policing ’’ of the land and sea frontiers of 
Morocco. Between the two the Conference will occupy 
itself with the question of the regulation of Moroccan 
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finance, and of the respective shares to be taken by the 
Powers, or by financiers representing them, in pro- 
viding for its needs: the proportion to be allotted to 
ach Power of the next loan, the security for it in 
view of the French prior lien on the Customs, and the 
reform of the currency—this last having serious possi- 
bilities for Spain, if it involves the return of £8,000,000 
(nominal) now circulating in Morocco in silver dollars, 
to add to the difficulties of the Spanish Government in 
the pressing problem of currency reform. All these ques- 
tions, no doubt, raise points which concern the interests 
of one or other of the Powers represented very nearly 
indeed, and any member of the Conference who is in- 
clined to be punctilious may easily contend that a pro- 
posed apportionment of the shares in the loan, for 
example, will infringe the recognised principle of the 
‘open door.’’ With goodwill on all sides, however, 
it ought not to be impossible to arrive at a solution. 
Meantime, the members will have had time to get into 
friendly relations, and the European situation will, 
perhaps, have cleared itself by the reflex action of their 
deliberations on their principals and on public opinion 
in Europe. 

The gravest difficulty—the method of supervision 
of the frontier—is left to the last, and the Algerian 
frontier is ruled outside it by the acceptance on the 
part of Germany of that privileged position of the 
French Government which rests partly on the very 
existence of French Algeria, and partly on the Treaty 
of Lalla-Marnia, made between France and the then 
Sultan in 1845. The German proposal is understood 
to be that the frontier shall be divided into zones, each 
of which some one Power is to take into its charge. 
It is hard to imagine an arrangement more likely to 
cause friction hereafter. Consignments of arms will 
certainly find their way in occasionally, and then there 
are sure to be mutual recriminations, especially if the 
relations between any two of the Powers are already 
strained. Eleven or twelve years ago, when Italy was 
trying to conquer Abyssinia, and was on bad terms 
with France, arms for the Emperor Menelek were once 
or twice intercepted, ostensibly made in France and 
consigned from a French address. The French pro- 
testations that no such address existed only heightened 
Italian indignation. Smugglers, of course, for their 
own safety, must direct suspicion to a quarter where it 
is likely to stick, and the Chauvinist Press on both 
sides will certainly aggravate the quarrel. Again, the 
German Government, however strictly it might inter- 
pret the duty of supervising its own zone, could hardly 
forbid missionaries to settle in it or to open schools. 
If their presence is resented by the Moors, the Catholic 
Centre or the Conservative Protestants will incite their 
Government to claim satisfaction, and rival nations 
will always see in Mogador (let us say) a possible Kiao 
Chao. The Moorish Government, it is stated, will 
not hear of a zone system, and, if compelled to accept 
one, it will doubtless do its best to make the police 
work ineffective. And the alternative of joint super- 
vision of the frontier, which is favoured in some Liberal 
quarters in England, seems hardly practicable. Most 
of the Powers have really little or no interest in 
Morocco, and the work would practically be done by 
two or three—presumably, France, Germany, and 
Spain. Then we might look forward to a repetition 
of the history of the Dual Control in Egypt—with the 
additional inconvenience that the two Powers most 
concerned in this case would be more or less unfriendly 
at the beginning of their work. 

These considerations point to a solution, subject to 
the principles enunciated at the opening of the Con- 
ference, on the general lines desired by France. The 
German Government, on the showing of its own White 
Book, has been needlessly punctilious as to the mere 
proprieties of diplomacy; it now comes forward in 
defence of the principle that a treaty once made cannot 
be altered, except by the consent of all the parties to 
it, and, generally, as the protector of the rights of 
Europe. Those rights, however, are not now seriously 
threatened, whatever may have been the intentions of 
M. Delcassé or of those French Chauvinists whom 
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M. Jaurés denounced some fifteen months ago. Capital 
has better openings elsewhere than in Moroccan loans, 
and—being cosmopolitan—would have considerably 
more opportunities in Morocco, were it even a second 
Tunis. Indeed, such attempts at development as have 
been made in German South West Africa have been— 
to the disgust of German patriots—due in large part 
to British capital and ‘‘exploration.’’ No Power 
but France and Spain needs more in Morocco than 
‘* the open door '’ which France agrees with the Con- 
ference to give ; and even German colonial enthusiasts 
mav be reminded, in view of the revolts in German 
East and South-West Africa, that a sphere of influence 
on an inhospitable coast and among the fiercest people 
in Africa wov' not be likely to increase German sym- 
pathies with colonial enterprise. Nor is the German 
Government likely to get support at the Conference, 
even from its own allies, for any proposal going beyond 
the principles already admitted by the Conference. 
Italy is friendly to France, and her representative es- 
pecially so; Austria-Hungary can hardly take a course 
which mav seem to reflect on her own ‘‘ permeation ”’ 
of Bosnia—-and possibly, by-and-by, of Macedonia—as 
the mandatary of Europe; Great Britain, while wel- 
coming the friendship of the German people, is not at 
all likely, under a Liberal Ministry, to do anything to 
weaken the friendship of France, for which Liberals 
were expressing their desire even under the Liberal rule 
eleven vears ago. Spain will always side with France, 
and the United States, though some of the Senators 
may feel bound by Washington’s farewell address to 
keep out of European complications, are not likely to 
be violently pro-German. Germany, moreover, raised 
the Moroccan question originally for reasons which 
are losing their force. One was a mere question of 
diplomatic punctilio, which is settled by M. Delcassé’s 
disappearance and by the meeting of the Conference. 
Another, of which less has been heard, arose out of 
domestic politics. Having failed in tariff negotiations, 
the Government wanted to be able to say to the com- 
mercial public, ‘‘ We have secured you the open door 
in Morocco ’’; and they will be able to say so if the 
Conference is successful. Again, the Government 
felt at once ‘‘ isolated ’’ and free to assert itself; and 
it has done so. Finally, it is credited with a desire to 
pose as the friend of Islam ; but that can only be done 
here by frustrating the whole work of the Conference 
and it must not be done too openly, for fear of the 
Catholic centre, and the Evangelical Conservatives at 
home. The statement is now made that Germany will 
claim that the decisions of the Conference must be 
unanimous, and will reserve the right to frustrate them 
by its dissent. But that will only emphasise the isola- 
tion from which it desires to escape. In short, we 
have faith in the goodwill of the Powers generally to 
effect a settlement and in German business capacity and 
common sense. 
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THE SUCCESSION OF FRENCH PRESIDENTS. 


Tue election of M. Falligres to succeed M. Loubet as 
President of the French. Republic is as emphatic an 
assertion as could possibly be afforded on the part, not 
quite necessarily of the French people, but of a substan- 
tial majority of French politicians, and of a large pro- 
portion of French Republican politicians, that they not 
only wish their Republic to continue, but wish it to con- 
tinue of the same type and colour as those with which of 
late years we have been familiar. The President of the 
Republic is elected, as our readers are aware, by the 
members of the Senate and the Chamber of Deputies sit- 
ting together, for the occasion, as a National Assembly. 
For practical purposes, on this occasion, there were only 
two candidates, and they happened to be the Presidents 
of the two Houses respectively, M. Falligres and M. 
Doumer. On Tuesday all the Republican members of 
both Houses were summoned to a preliminary meeting 
of selection, with the result that M. Falliéres obtained 
416 votes and M. Doumer 191, while 42 were scattered 
among various other politicians who did not really put 
themselves forward. The election itself took place on 


ee 


THE ECONOMIST. 


oe 














(January 20, 1906. 


the following day, when M. Fallitres obtained 449 votes 
and M. Doumer 371. It seems probable, if not certain, 
that only Republicans voted for M. Fallitres, and that the 
difference between 191 and 371 cast for M. Doumer was 
due altogether, or almost entirely, to the accession to his 
side of the anti-Republican parties, who voted for him 
both as being the candidate who divided the Republicans 
most, and also as being in certain aspects of tempera. 
ment, if not in political views, more congenial to 
them than the President of the Senate. Unquestion- 
ably the fact, if such we may assume it to be, that of 
Republicans, 446 voted on Wednesday for M. Fallitres 
against 191 for M. Doumer, represents a decisive pre- 
ponderance of feeling among Republican politicians that 
the former is more congenial to them. That means, as 
we have said, that they wish the prevailing current of 
French public life to be and to look the same as for some 
years past it has been and looked. 

In other words, they wish it to be sober, law-abiding, 
economically conservative at home, solving social prob- 
lems sympathetically when possible, but never disturbing 
the sense of security enjoyed by all owners of property ; 
and, abroad, they wish it to be unadventurous, 
without ambitions for territorial expansion or for glory, 
but firm in the vindication of French interests and 
French honour, and loyal both to old alliances and new 
friendships. So far, indeed, as concerns the last two 
clauses of this continuing policy for which the election of 
M. Falliéres means that French Republicans pre- 
ponderantly desire, we have no reason whatever to 
suppose that the election of M. Doumer, or any other 
conceivable candidate for the Presidency, through the 
combination of whatever groups of politicians, would have 
meant anything different. But in other respects it is 
beyond doubt that very many of those who voted for M. 
Doumer would desire a France distinctly different from 
that to be expected under M. Falliéres, who now follows 
M. Loubet as Chief Magistrate. The new, as the 
retiring, President has the solid virtues of that rural 
lower middle class to which they both belong. Behind 
M. Falliéres there lies, as behind M. Loubet on his 
election to the Presidential Chair there lay, an honour- 
able career of steady advancement, through local public 
service to the Chamber of Deputies, and through 
Ministry after Ministry to the Presidentship of the 
Senate. Each of them, it is well understood, has 
retained, unspoiled, the simplicity of tastes associated 
with his early life, while acquiring, at the same time, 
the width of outlook essential for those who have to do 
with the conduct, at home and abroad, of the affairs of one 
of the first of civilised nations. It has never been claimed 
for either of them that he possessed those glittering 
qualities which in other days, and, indeed, in days not 
so very far distant, seemed to have a special attraction 
for the French nation, But it has been shown in the 
case of M. Loubet that the absence of anything which 
can be called brilliancy is entirely compatible both with 
the maintenance of an unchallengeable dignity, entirely 
worthy of the Chief Magistrate of a great democratic 
State, and with the tact and insight into the essence of 
public questions which are of supreme necessity to him 
who occupies so exalted and responsible a station. As 
with M. Loubet, so is it reasonab!y expected that France 
and the world will find it with M. Fallitres. In his 
first utterance on his election he promised to walk in his 
predecessor’s footsteps, ‘and to be ever inspired by his 
example,” and there is the best ground for believing 
that he has both the purpose and the capacity to 
realise that ideal. 

Other ideals are, no doubt, possible for the President 
ofa democratic State. We have only to look across the 
Atlantic to see them exemplified. “The present Presi- 
dent of the United States regards it as his function to 
take a perpetual initiative, alike in home and in foreign 
affairs. In one way or another Mr Roosevelt is almost 
always en évidence before his fellow-countrymen and the 
world—himself guiding the foreign policy of the United 
States, himself seeking to influence the action of other 
States, and sometimes with signal success, himself striving 
to educate American opinion, and to give direction to the 
legislation as well as to the executive policy of his 
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country. But then it has to be remembered, first, that 
under the working of the American Constitution, Mr. 
Roosevelt is, though he did not begin his Presidential 
service as, the elect of the American people; and, 
secondly, that, also under the Constitution, he enjoys a 
scope for action much wider than that possessed by the 
President of the French Republic. Broadly speaking, 
it may be said with sufficient approach to truth, that the 
American President wields powers analogous to those 
exercised by the British Sovereign in the eighteenth 
century, while the constitutional powers of the French 
President correspond much more closely to those which, 
in practice, are recognised as now attaching to the 
British Sovereign. The American Cabinet, to take only 
one example of the practical difference between the 
respective positions of the two Republican Chief Magis- 
trates, consists of the nominees of the President, and 
cannot be turned out by any vote of the Congress. 
The acts of the French President must be counter- 
signed by a Minister, and no _ French 
can stand against hostile Chambers. It does not 
follow that a French President might not consti- 
tutionally play a more prominent part in the guid- 
ance of public affairs than has been usual with those 
who have filled the Chief Magistrate’s chair, and with M. 
Loubet in particular. It is possible that M. Doumer, if 
elected, might have read his duty so. But it is toler- 
ably clear that in electing a politician who, it was well 
understood, would walk in the footsteps of M. Loubet, 
the great majority of French Republican politicians 
must be taken to mean that they want no substantial 
change in their President’s interpretation of his func- 
tions. They wish him to be the constitutional chief of 
the modern European type, standing for the most 
part in the background so far as the direction 
of policy is concerned, and only in the front for 
purposes and occasions of state and ceremony. 
It is hardly possible to say with certainty whether the 
l’rench people are of the same opinion, for they have had 
no direct voice in the election. The Chamber is three 
years old, and only a third of the Senate has of late been 
partially renewed, and that not by direct suffrage. But 
in the fact that M. Falliéres is, to all appearances, a 
specially favourable product of the great country-bred 
bourgeoisie, which constitutes the backbone of the con- 
servative—though anti-clerical—Republic, there seems 
to be a powerful presumption that, in the main, the 
National Assembly in choosing him has uttered the 
voice of the nation. 


Minister 








THE RUSSIAN BUDGET. 


Ix the summaries of the Russian Budget that were 
telegraphed here it was represented that the revenue 
and expenditure for the year had been made to balance 
at a total of £251,097,300 on each side of the account. 
Now, however, that the full text of the Finance 
Minister’s statement has been received, it is seen that 
instead of the reported equilibrium there is really a 
deficit of £48,111,400. Here is how the Minister 
puts the figures :— 








REVENUE. £ 
Ordinary ...ccecccccccececes sccececcs Sea 
Extraordinary ....-sececeeeseseeeere : 
202,985,900 
From loans to be contracted ........2. 48,111,400 
| 251,097,300 
EXPENDITURE. -_ a uae 
Ordinary ....cceccececceecseeseresece £07, 
| Extraordinary.....seececesceserserere 49,289,600 
| 251,097,300 


The shortage of £.48,111,400, which is to be met, if 
possible, by fresh loans, is for the most part, according 
to the Minister’s statement, really a legacy from 1905. 

| ‘* The expenses of the late war,’ he writes, ‘‘ were not 

included in the Budget for 1905 in strict accordance 

with the regulations (Imperially confirmed, Feb- 

ruary 26, 1890), concerning the assignment of grants 

| for expenditure entailed by military operations, as such 
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expenditure, owing to the difficulty of limiting it to a 
definite figure, is to be covered by extraordinary grants 
above the estimates.”’ This excuse for not making 
provision for war expenditure can hardly be accepted 
as adequate, for the impossibility of fixing beforehand a 
definite limit for such expenditure is no sufficient reason 
for ignoring it altogether, and leaving the provision to 
be made for it entirely to chance. But be that as it 
may, we are told that the time has now arrived ‘‘ when 
it 1s possible to make a comparatively accurate calcula- 
tion of the expenditure entailed by the war for the last 
two years.’’ Even now, however, there are certain 
items that cannot be included, inasmuch as “‘ disburse- 
ments were made by military Treasuries (at the seat of 
war) for expenditure not included in any grants, on the 
demand of superior commanding officers, and the 
amount of such disbursements cannot yet be deter- 
mined.’’ And although no cognisance is taken of the 
fact in the Budget statement, a large portion of the 
Manchurian army is still being maintained on a war 
footing. The war expenditure cannot, therefore, be 
regarded as having been brought to an end at the close 
of 1905, and the 4,48,000,000 or so which it is intended 
to borrow this year on account of it will not suffice to 
cover the whole bill. But the calculation now put for- 
ward by the Minister is that ‘‘ the general total of 
extraordinary grants above the estimates for expendi- 
ture entailed by our war with Japan amount to about 
£,167,700,000 for two years.”’ 

Moreover, the £/48,000,000 of estimated borrowing 
this year is not altogether on account of the war. The 
war expenses included in the Budget amount to 
440,538,000, and the rest of the increase in the so- 
called extraordinary expenditure includes £ 4,236,000 
for the construction of railways, 4£.3,000,000 for 
the relief of peasants suffering from a bad harvest, 
and £/1,500,000 for the re-establishment of petroleum 
industries. Thus, even if the war expenses had 
not been included, the Budget would have shown 
a considerable deficit, involving the necessity of 
fresh borrowing. This, too, notwithstanding that 
the estimate of the revenue of the year is optimistic 
to an extreme. It is avowedly formed on the assump- 
tion that ‘‘ there will be a cessation of disturbances in 
Russia,’’ and it is admitted that a continuance of 
those disturbances ‘‘ might lead to a shortage in certain 
sources of revenue.”’ As yet the wild ferment in Russia 
shows no signs of settling down, rather the reverse. 
And even on the highly improbable assumption upon 
which the Budget has been based, the estimate of 
revenue appears to be grossly exaggerated. The 
figure of £:202,786,o00 at which the ordinary revenue 
of the year is calculated exceeds the estimate made of 
the revenue for 1905 by no less than £/50,813,000, and 
to suppose that with Russia suffering from the 
economic exhaustion caused by the war and her internal 
troubles, with her industries paralysed, her peasantry 
suffering from famine, and something like a general 
strike against the payment of taxes in force, to suppose 
that in such circumstances her revenue is to bound up 
in the current year with a leap of over 25 per cent. 
is evidently preposterous. It is true that a number of 
additional taxes are to be imposed, but the burdens 
are already too heavy for the people to endure, and to 
augment them is more likely to break down their tax- 
paying power than to increase it. And it is significant 
of the ridiculous optimism with which the economic 
position of the country is regarded by the Finance 
Minister that this of all times has been chosen to in- 
crease the land taxes, which ten years ago it was found 
necessary to reduce in order to render them bearable. 
And while the estimated expansion of revenue is thus 
visionary, there is a real, substantial, and probably 
permanent increase in the ordinary expenditure, w hich 
is estimated to exceed that of 1905 by a little over 
£10,200,000. The loyalty of the army is sought to 
be secured by a grant of 43,100,000 ** for increase of 
pay, and for the improvement of the food and general 
standard of life of private soldiers ’’ ; the State railway 
employés are to be pacified by a grant of 41,600,000 
for the amelioration of their condition; 4,3,170,000 
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more is needed for the service of the national debt, an 
item which will, of course, increase year by year with 
the growth of the debt; and so on. It is needless, 
however, to enter into further details. Enough has 
already been set forth to show that, in spite of the 
optimistic provisions of the Budget, the finances of 
Russia are in a parlous condition. At best, the pacifica- 
tion of the country must be a work of time. Until it ts 
fully accomplished revenue must shrink and expendi- 
ture increase, so that the Government will be rendered 
more and more dependent upon foreign borrowing, 
while the foreign money markets are being even more 
stringently closed against them. No wonder, then, 
that on the Continent the possibility of their being com- 
pelled to ask for a moratorium, during which the 
interest on the external debt would be paid in bonds 
instead of in cash, is being freely discussed. 

In one vital respect, indeed, even the Finance 
Minister is compelled to confess that the position has 
become critical. The existing state of affairs, he 
writes, has given rise to ‘‘ apprehensions as to the 
condition of our currency, which is at present un- 
favourably affected, on the one hand, by the reduction of 
the stock of gold owing to the outflow of gold from the 
Treasuries and the transfer of capital abroad ; and, on 
the other hand, by the increased amount of notes to 
supply the requirements of the internal circulation.’ Of 
course, the Minister, while forced to admit the gravity 
of ‘the situation, seeks to put it in the best possible 
light, and to that end does not scruple to have resort to 
misrepresentations. Thus, for instance, dealing with 
the currency position about the middle of last 
month, he writes: ‘‘ At this date (8/21 December, 
1905) the amount of notes in circulation (exclusive of 
those in the Treasuries) rose to 1,166,000,000 roubles 
(£116,000,000), and as the stock of gold at the State 
Bank amounted to 985,200,000 roubles (£.98,520,000), 
the notes in circulation were covered in accordance 
with the [gold standard] law, and over and above that 
the State Bank had at its disposal a surplus of over 
100,000,000 roubles (4/10,000,000).’’ But, according to 
the official return of the State Bank of date Decem- 
ber 8/21, while the active note circulation amounted, as 
the Minister states, to £:116,600,000, the stock of gold 
held by the Bank stood not at £98,520,000, but at no 
more than 476,758,000. And as under the law the 
Bank ought to hold against a note circulation of 
£,116,600,000 a gold reserve of £86,600,000, instead 
of its having, as the Minister affirms, a surplus of over 
£;10,000,000, its gold stock fell short of the legal re- 
quirement by over 49,840,000. And, according to the 
latest return—-that for December 16/29, the position 
of the Bank had by that time become materially worse, 
for its note circulation had then increased to 
£119,301,000, against which it ought under the law 
to have held a gold reserve of £89,300,000, whereas 
its actual stock of gold was returned at £73,704,000, 
thus showing a shortage of about 715,600,000. Thus 
the gold standard, instead of being merely imperilled, 
as M. Shipoff puts the matter, had in reality completely 
broken down, and Russia is reduced to the status of a 
country with an inconvertible paper currency. But the 
Finance Minister is not dismayed, though the glimmer 
of hope which to his eyes gilds the outlook may not be 
discernible by the dispassionate onlooker. Yet even to 
the Minister’s eyes it is a very slender thread upon 
which the future stability of the Russian Treasury 
depends. He writes: ‘‘ From the data here presented 
to Your Imperial Majesty in this report, it is evident 
that at present Russian finances are in rather a diffi- 
cult position. However, this state of affairs, brought 
about by war and internal disturbances, is temporary, 
and there is no doubt that an improvement may be ex- 
pected in the future Economic shocks arouse the 
energies of the most gifted and enterprising members 
of the community, and call forth the working classes 
to steady and persistent labour, thus bringing about 
an improvement in the economic condition of the 
population, naturally followed by a like improvement 
in State finances. The elements favourable to .the 
inauguration of such a period of creative work mav 
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even now be found in the conditions of the present hard 
times. Thus the steady growth of the consciousness 
of the masses will undoubtedly soon lead them to a 
true comprehension of economic progress, and arouse 
in them a desire for a real improvement in national 
well-being. A sure pledge of the awakening of public 
life is Your Majesty’s call to the nation to enter the 
path of independent action, and also the equality before 
the law granted to all Your Majesty’s subjects.’’ We 
leave this rather frothy utterance to speak for itself, 
It is the best the Minister can say in vindication of his 
Budget, and of his views as to the soundness of Russian 
finance, and our readers will be able to put their own 
value upon it. 


—— _ 


PROVINCIAL BANKING RESULTS. 


We have seen from the balance-sheets dealt with in 
our last two issues that the London banks earned 
slightly better profits in the last few months of 1905 
than the same period in 1904, and as a _ consider- 
able number of country banks have now  pub- 
lished their accounts, it is of interest to observe in turn 
how they have fared. Comparatively few of the provin- 
cial institutions issue half-yearly accounts, and before 
dealing with the profit and loss accounts, we propose to 
compare the principal items of the balance-sheets on 
December 31st, in order to ascertain whether there was 
any considerable increase in the volume of business in 
hand at the end of 1905 as compared with the end of 
1904. This is done in the following statement :— 


Position at Enp of DECEMBER. 


| 
Cash in Hand « | ae 
Money at Call Advances, Loans 
and Notice. | 


Deposits and 


Cc oe . s. 
Bank, urrent Accounts 


1906. ; 190%. | 1905. | 1904. | 


Birmingham District,  £ £ £ | 

and Counties... .| 6,737,150) 6,543,623 688,100 
Bradford Barking ..; 1,814,437 1,728,418 223,871 
Bradford Old | 2,586,500 2,689,376, 390,614 


694,675) 

702,933) 2,840) 2,677,1 

2,247,492) 1,911,813 5 6,009,378 
2,600,646, 2,535,189) 7,124,613) 6,647,172 


| 3,563,395 2,925,463 
Halifax Joint-Stock..| 3,247,024 3,191,122 
Lanc. and Yorkshire! 9,136,462, 8,229°070 
Manchester & County; 9,379,480 8,651,973 
Manchester «& I,’poo!) 15,869,253 15,438,274) 3,781,058) 3,592,837/11,9635,908) 11,717,629 
Metropolitan (of Eng- | 

land and Wales)| 8,547,550 8,314,268 2,243,294 | 2,276,618) 5,664,603) 5,334,443 
Nottingham & Notts} 3,177,079 3,137,391) 233,299) 248,456) 2,437,823 376,299 


Sheffield Banking ..| 5,472,552, 3,109,648) | 878,050) | 701,976, 2,763,269 2,574,628 
York City & County! 11,088,544 10,584,006] 2,483,090 2,031,960! 7,349,803] 7,831,119 


78,419,426 74,542,632|17,167,132' 15,836,720 57,597,737] 56,853,297 


Bank of Ireland .... 
Hibernian 3,293,823, 3,114,846) 192,370) 
Provincial of Ireland) 4,928,910 5,020,975) 349,104) | 


17,813,252 18,300,365) 2,327,258 2,297,250115,890.182] 15,873,382 


The deposits of 12 English provincial banks show an 
increase of £/3,876,794, or 3.2 per cent. The increase, 
though small, was very general, every bank in the 
list participating in it to a greater or less extent. The 
larger resources have gone for the most part into cash 
in hand and money at call and notice, in which there is 
an increase of £:1,330,412, while the much larger sum 
absorbed in advances, loans, and discounts was only 
£744,440 larger at the end of 1905 than at the end 
of 1904. The two Manchester banks and the Metro- 
politan Bank of England and Wales appreciably in- 
creased their advances, while there was a considerable 
falling off in the case of ‘the Bradford and Halifax 
banks, the Lancashire and Yorkshire, and the York 
City and County. It may be remembered that the 
Lancashire and Yorkshire was among the first, if not 
actually the first, bank to establish a savings bank 
department ; several others followed the example, and 
it would be interesting to know what has been the re- 
sult of the experiment. A profound silence has been 
observed with regard to it in the various reports, but 
no doubt statements will be forthcoming at the bank 
meetings. 

_ The Irish banks, which are affected by different 
circumstances, show a diminution of half a million in 
the amount of their deposits, not much of which is 
accounted for by reductions in cash or advances. ‘It 
is, in fact, offset mainly by a reduction in the invest- 
ments of the Bank of Ireland. 
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Turning to the profit and loss accounts, it is impos- | 
sible to say whether any appreciable improvement | 


towards the end of the year, as only four of the banks 
under review issue half-yearly accounts. 
these four showed a reduction of £2,683 for the first 
half of the year, and one of 4'1,049 for the second half | 
of the year, giving quite a negative indication. Put- | 
ting together the profits of the whole of the banks | 
for the 12 months, we have the following :— | 
Prorits and DivipEnps. 


' 
| 
| 
| 






































1905, 1904. 
Bank, —_———- oe 
Net Divi-| B'lance| Net | Divi-; B’lance 
| Profit. |dend.|/Forw'rd) Profit. | dend.|Porw’rd 
ei]! & £|% £ 
Bank of Ireland........+++.0++- 321,141) 14 13,599; 317,649 114) 12,920 
Bradford Banking ............ ; 51,077) 114 4,708; 55,895; 11% 3,492 
Yer 5,296 9 | 6,687) 44,802) 9 6,392 
Birmingham District & Counties , 112,620) 15 26,624 106,106 15 | 26,192 
Craven Bank ...........-...000 916} 15 6,358! 33,693) 15 5,941 
Halifax and Huddersfield...... 26,438; 8 2,024, 26,693; 4, 
Halifax Joint Stock............ | 39,309} 12) | 6,374 35,819 113) 5,818 
CE, bade satichenes sheen 404} 6 | 3,771; 50,638 5 | 4,367 
Lancashire ard Yorkshire . 146,107' 15 16,561, 136,600 15 | 9,853 
Manchester and County ...... 170,633} 15 | 13,645) 174,160, 15 | 13,865 
Manchester and Liverpool Dist., 284,065) 174 | 37,095, 283,989 174 | 35,550 
Metropolitan Bank (of England | i | 
and Wales) .........sse.-05 87,213; 133 | 20,861) 85,470 133 | 15,598 
Nottingham and Notts ........ 41,522! 10 1,941; 42,102) lo | 1,419 
Provincial of Ireland .......... 87,128) 12 13,172; 177,004 12 | 12,844 
Sheffield Banking.............. 61:720| 15 7,570; 61,679 15 | 7,461 
York City and County ........ 145,943) 184 19,572} 150,109) 184 | 22,629 
1,704,532’ ee ' 188,905 


The variation in the two years is remarkably small, 
and if the Irish banks are eliminated the difference be- 
comes quite insignificant. Thus the profits of the three 
Irish banks for 1905 amount to 4,462,815, as compared 
with £445,291 for 1904, being an increase of £:17,624. 
The 13 English banks earned £1,245,859 in 1905 and 
£1,237,117 in 1904, a difference of only £8,742, and 
the only change in dividends was an advance from 114 
to 124 per cent. by the Halifax Joint Stock Banking 
Company, while among the Irish banks, the Hibernian 
pays 6 percent. for 1905, as compared with 5 per cent. 
for 1904. 

It is somewhat surprising that the large Lancashire 
banks have not secured better results from the activity 
in the cotton trade, since that has existed throughout 
the year, and not for a few weeks at the close only, 
as did the improvement in the London money market. 
The York City and County Bank, it may _ be 
remarked, has a_ rather indifferent story to 
tell for the year, since not only have the profits fallen 
off a little, but the directors, ‘* having in view the un- 
certainty of future values, have considered it advisable 
to write down Consols and other investments, and for 
this purpose have made an appropriation from the re- 
served surplus fund ; they have also deemed it prudent, 
with the object of making the fullest provision for 
doubtful accounts, to increase the contingent fund by 
a transfer from the same source. This leaves the re- 
served surplus fund at £700,000."" A sum of 
£148,539 appears to have been applied to the purposes 
indicated, since the reserved surplus fund amounted 
at the end of 1904 to £848,539. ' 

In view of the small differences shown in the posi- 
tion of the banks now as compared with 12 months ago, 
it is of interest to show what the movement has been 
in the market value of their shares. This is done in 
the subjoined statement :— 

Prices and YIELDs. 




















cial | January, January, 
Am ‘unt! paid. | 1906. 1905. 
Bank. of CR. ener ape 
| Share. | 'Price. Yield. Price.) Yield. 
£ ax §s.8 % ai & ; 
et BE on. ctutitiasierees Stock | 100 | 335° = 37} 545 3 
Bradford Banking.........+.+.-.++- .. a at & ta 5 . 
SNES CRIs acenee osersdere dene 20 | 31 5 | ae oe 
Birmingham District and Counties..| 20 4 | 13 Sa} its 
Cee DORIS: 6a. os cvetrccegevecss | 30 7 | 23% #3 | 238 4 
Halifax and Huddersfield .......... | 40 10 | 14 Sty USE| 5 
Halifax Joint-Stock .....ee2--+0+2-+| 29 10 | 24 44 | 244 
HibeemiAR. ..000. cs suvessssvocevoces| 20 5 | 6 4 6m 48 
Lancashire and Yorkshire.........-| 20 10 | 353) 44) HR) r 
Manchester and County ..........-- | 100 17 | GO 4rk 38% ¢ 
Manchester and Liverpool District} 60 12; 51g, 4 i . 
Metropolitan (of England & Wales)) 50 5 4 | 443) 10 4 
Nottingham and Notts ..........-- |} 20 | 5 | Ug) 4 
Fvovincial of Ireland .,.....-e0++++ = | i 314x : ) 3h 
| effield Banking ......... eoccccees 0 | 3 124 iste 4 





j York City and County ......++eese0e8 


tenses: see Le TI 
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| last year. 
The profits of | banks is 4} per cent., and some shares of sound institu- 


1S particular weakness in the case of the Bradford 


; 5 per cent. 
| than at this time last year, while the shares of both 
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lhe prices of English bank shares have in most cases 


5 improved during the 12 months, so that, the dividend: 
occurred in the results of the operations by the banks | bein ~ . 


g unchanged, the yield is lower than at this time 
Sull, the lowest return among English 


tions give a return of 44 per cent. and upwards. There 
banks, and the Birmingham District and Counties and 
Halifax and Huddersfield each give a yield well over 


Bank of Ireland stock is lower in price 


the local Irish banks have improved in market value. 





MORE WEST AFRICAN FINANCE. 


Ir IS not surprising, in view of the history of West 
African gold mining, that certain of the shareholders 
in the Gold Fields of Eastern Akim should have 
attempted, at the meeting presided over by Mr George 
Macdonald, on Wednesday, to defeat the resolution 
proposed by the directors for the reconstruction of the 
enterprise. The resolution was lost on a show of 
hands, but upon a poll being taken it was carried by 
a large majority, and so the reconstruction scheme will 
apparently go through. In itself, of course, the Gold 
Fields of Eastern Akim is not a concern of any great 
importance. But the proposal to reconstruct it calls 
attention once more to the marvellous financial methods 
that have characterised mining enterprise in West 
Africa. In order to appreciate the position, it is neces- 
sary to go back to a concern which was wound up in 
1903—the Castle Gold Exploration Syndicate. This 
syndicate, with a nominal capital of £’50,000 purchased 
for £700 in cash, and £3,000 in shares, properties 
covering 500 square miles of territory. The Gold 
Fields of Eastern Akim, with Mr George Macdonald as 
managing director, was subsequently formed, accord- 
ing to the ‘*‘ Mining Manual,’’ with a capital of 
£,100,000, ‘* to acquire from the Castle Gold Explora- 
tion Syndicate, Limited, and others, certain mining 
concessions in Eastern Akim, Gold Coast Colony,”’ the 
purchase price being £72,000 in shares, of which the 
syndicate appears to have received £26,000. This did 
not, however, complete the sales of the syndicate, for 
it disposed of the remainder of its property to the 
Akinassi Syndicate, a concern with a capital of 
£150,000. The Akinassi Syndicate had Mr George 
Macdonald as a member of its board ; and in its turn 
it formed the New Castle Corporation to take over the 
property which it had acquired from the Castle Syndi- 
cate, the purchase consideration being 4,g0,000 
£10,000 in cash, and £80,000 in shares. The capital 
of the New Castle Corporation was 4,250,000, and Mr 
George Macdonald was one of its directors. 


But the story of the wonderful developments 
that sprang from the property purchased for 
£3,700 by the Castle Gold Exploration Syndi- 
cate is by no means complete, for the Gold 


Fields of Eastern Akim promoted subsidiary com- 
panies, with great vigour, one of these being the 
Birrim Valley Gold Mining and Dredging Company 
(capital £150,000), which paid £100,000 in shares and 
cash to its parent for two leases, comprising 33 
square miles, and also agreed to pay a royalty of 5 per 
cent. on its net profits. From this company again 
sprang another, the Kyebi Lands Corporation (capital 
£150,000), which acquired one of the leases, the con- 
sideration in this case being £100,000 in shares. Yet 
still another concern emanated from the Gold Fields, 
the Tete Concessions, with a capital of 420,000. This 
undertaking secured options over four concessions from 
its parent for £15,000 in shares, and a 99 years’ lease 
of one of these was obtained and transferred for 
£.35,000 in shares to the Accra Consolidated Corpora- 
tion (capital £100,000). The Kwaben Mines, Limited, 
again was formed to purchase leases of ten square 
miles of land from the Gold Fields, the purchase price 
being £100,000 in shares, and a royalty of 5 per cent. 
on profits, while the Asiakwa 
Mining Corporation (capital £120,000) was created to 
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acquire mining areas not exceeding 20 square miles. 
The consideration in the last-named case was 
£77,993 in shares and £2,007 in cash, together 
with a royalty of 5 per cent. on net profits. With 
everyone of the concerns named Mr _ George 
‘Macdonald was associated, so that his activity in 
| West African company creation has been of a very re- 
markable kind. To make the record complete it should 
‘be stated that in 1902 the capital of the Gold Fields of 
Eastern Akim was increased to £200,000, and that it 
absorbed the New Castle Gold Corporation, share- 
holders in the latter receiving one fully paid Gold Fields 
‘share for every fully paid share in their own under- 
taking. 

It is difficult to follow these somewhat complicated 
transactions, but put briefly, the companies that sprang 
‘from the original syndicate which secured for £3,700 
‘500 square miles of land appear to be as follows :— 

—. 


200,000 
150,000 
250,000 
150,000 
150,000 


Gold Fields of Eastern Akim ......... 
Akinassi Syndicate........csececccccceceececs 
New Castle Corporation 
Birrim Valley Gold Mining ...... 
Kyebi Lands ........ 
Kwaben Mines........... 
Abompeh Syndicate ..........+- 
Asiakwa Corporation........++eeeeeseeseeees 
Tete Concessions.... 

Accra Consolidated..... 


eeeeeee 


eee eee eee ee eeeeee 


eee een ener e ee eereee 


Total.. 1,310,000 
Of all these companies except the New Castle Cor- 

poration, which is extinct, Mr George Macdonald is 
a director, and in seven cases he is chairman of the 
board. He is also a director of the following :— 
', Appanakran Consolidated Mines, 

' Axim Mines. 

Ebenezer Gold Mining Company. 

Eduapriem Exploration Company. 

Gold Coast Exploration and Trading Company. 

Mansu (Wassau) Gold Mines. 

Mitchell’s Creek Gold Mines. 

Nigeria and West Africa Development Syndicate. 

Nigeria Properties, Limited. 

Northern Nigeria Exploration Syndicate. 
How any one man can devote adequate attention to 
so many enterprises it is difficult to conceive, but it is 
not difficult to understand the troubles of companies 
which are capitalised in the manner we have described 
above. Mr Macdonald told the shareholders of the 
Gold Fields of Eastern Akim, on Wednesday, that the 
chief cause of the disaster they had to face was the 
failure of the subsidiary companies to produce gold on 
a paying basis before the parent company’s funds were 
exhausted. That, no doubt, is an accurate statement 
of the case ; but it would be interesting to know what 
earthly chance there is of remunerative dividends 
ever being paid on the huge capital which 
has been created, and why it was _ necessary 
to multiply companies and boards of direc- 
tors in order to work the property originally 
acquired by the Castle Gold Exploration Syndicate. 
We have raised this point before in regard to other 
West African groups, but no satisfactory explanation 
has ever been offered, and, indeed, none can be offered. 
The pity of it is that, in spite of the many warnings of 
the past there are still people to be found who, when a 
boom is started in any particular direction, are ready 
and eager to take shares in new companies without 
any enquiry as to the basis on which they are capitalised 
or investigation of their chances of success. 


OUR COLONIAL AND FOREIGN TRADE OF LAST 
YEAR COMPARED AS TO QUANTITY AND 
VALUE WITH THAT OF 1904. 

I.—IMPORTS. 


A comparison of the external trade of the United King- 

dom for 1905 with that of 1904, in regard to quantity 

and value, shows that the increase of £14,240,774 in the | 
imports is due to an increase in the quantity of goods | 
received equivalent to £9,100,000, and an addition of 

£ 5,140,000 on account of the higher prices paid. 
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The method adopted in making this comparison is to 
calculate the quantity of each article enumerated in the 
“‘ Accounts of Trade and Navigation for 1905” at the 
price of that article in 1904, thus obtaining the value 
which would have appeared in the official returns had 
there been no change in the price. The difference 
between the value actually recorded and this computed 
value represents the variation due to changes in prices, 
Inlike manner, the difference between this computed value 
and the declared value for 1904 shows the alteration due 
to the greater or lesser quantities of goods received or sent 
away. Together these amounts show the actual difference | 
between the recorded values of the two years, separated 
into two portions, representing the alterations due to 
changes in quantity and price respectively. | 

The recorded value of the imports in 1905 was 
£565,279,402, but had the prices remained the same as 
in 1904 the total value would have been £ 560, 1 39,000, or 
an increase of over £5,000,000, owing to higher prices, 
accompanied by an increased volume of £9,000,000, as 
shown in the following summary for 1905, and the two | 


receding years :— 
p gy 1908. 


£ 
551,362,124 


1905. 
£ £ ' 

1. Actual value (b) 565,279,402 . 542,906,325 
2. Value of imports, calculated 
at prices of previous 


year (C).... 548,000,000 .. 


560,139,000 .. 


5,140,000 .. + 


539,068,000 


3,362,000 .. + —_ 3,837,000 
9,100,000 .. + 5,400,000 .. + 10,678,000: j 


5. Actual difference in value (f) + 14,240,000... + 8,762,000 .. + 14,515,000 / 


In the following table the actual value, as given in the 
Trade Returns, is shown in column (b), the value cal- 
culated at the prices of 1904 in column (c), the changes 
due to prices and quantities respectively in (¢) and (4), | 
and the actual increases or decreases in 1905 as com- |! 
pared with 1go4 in (f). 

TabLe of the Principat and Orner ARTICLES ImporTED into tho 


Unitep Kincpom in 1905—Compared as to Quantity and Value 
with 1904. 


3. Variation in price (e¢) : 
4. Variation in quantities (d).. + 


Value. 


Increased or Decreased Value. 
| Actually 
| More or 
Less Than 
| 1 


Articles. Due to Variation in 


Actual in At Prices 
| 1905 


of 1904, Quantity. 


(b) (e) 


Price, 


(d) 


(e) (fy 
I.—Foop, Drink AnD TOoBAcco. 


£ 


.— Grain and a a 


2,326,442, 2,206,000 — 
2,893,210, 2,829,000 + Y 64,000) + 


Total......-.| 70,056,794 67,052,000 | 2,547,000 + 3,005,000! + 


57,038 
124,617 


457,263 


B.--Meat (inelud-| | 
ing Animals for! | { 


Food): } 
Cattle 9,665,806; 10,013,000 + 
Sheep and lambs 278,753) 284,000 
Swine. ........00- 500} 
Total of Animals})—— nl ————| 
Living (for Food) 9,944,859) 10,297,000) 


and hams| 15,893,227) 16,232,000) + 
10,904,606, 11,248,000, 


1,390 
3,840,582, 3,928,000! 


39,466,983] 40,352,000, 1,129,088 
49,411,842! 50,649,000 
Cc. Other Food | ana? aaa 
and Drink. | 


(1) Non-dutiable : 
Butter & margrne 24,321,908) 23,480,000 


| 
347,000!— 
5,000! — 

. + 


70,650 


276,000) - 
308,000; — 313,231 
50C 


352,000 383,561 


539,000}— 43,914 
343,000\4- 1,047,284 
140, + 466,603 
25,000\—- 257,571 
,000|— 83,314 

885,000, + 


Pork 
Other Meat 
Total of 


842,000) + 
751,000) + 
462,000 


710,279 


Apples, raw 
Bananas 
Oranges & lemons 
Other fruit .. 
Potatoes ........ 
Other vegetables... 
Spices 

BL cansbednaeas 
Other articles.... 


456,280, 639,000 
3,520,859, 3,431,000 


| 63,072,019! 60,365,000 — 


90,000) + 
3,023,000 + 2,707,000! 


m 
—| 


Total 


38,652 
2,233,080; 
2,707,169) 

939,427) 
990,581 


38,000 
2,428,000 - 
5,015,000 

903,000 
1,095,000 


Currants 
Raisins 


KL LL LL Tt ttt Ltt 
LE 




















‘Due to Vv ariation in 





i in| At Prices 





Milk, condensed,| 





Sugar, refined ..| 
Sugar, unrefined; 


Molasses, glucose, 1,102,483 


+ 1,116,000|+ 


aes articles.. 





1,818,000) + 2,683,000, + 





Unmanufactured:| 














Manufactured .. 

















Total of Class I.. 225,241,000 ~ 6,161,090) +. 


—Raw ams RIALS sand ARTICLES MAINLY  Gmuswasneren D. 
B. To 3. Metals :| ok ; | jee é' : 
Tail ies Peon bool. 





Other metals ... 
eco] 23 141 360 13,051,000 + 1,8! 


| a | ae | 


15.255 18) 15,500,000 << 


"25,276 358 22,945,000) sy 





E, F. and G, Tex-| | 
52,370,878 | 61,877,000) + 6,852,000 — 9,506,000 — 


Seats $753,000, ; 





25821 599 22'323,000 1.988000 1,496,000 + 
34,000 


Other enticles.. 


oes! 93 536401 100,727, 000) + 








Linsee i & rape 


Other css ccces | 


Other articles 








Miscellaneous, 


Papermaking! 
materials ...... 


++ 


Other articles . 





34,522,793) 32, ae 000} 
| 188,071,557| 193,015,000) 


AND IV.— ARTICLES WHOLLY or 
and MIscRLLANEOUS. 





Total of ¢ ‘lass IT. 





Manufactures 


Iron and steel. ... 








38,635,453) "36,588,000 
Yarns andj——-—— 
Textile Fabrice: 








Ww, oui ‘nm yarn. 
W —a manufac- 


Silk mameincianes 





” 39,688,715} 39,730,000) + 
. & 1 to N.—| 
ae ‘lane ous: 











oe ———— eee 
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Actually 
More or Less 
Tban 1904. 


ans 
! 
| 
| 
| 
| 


i) 
} 
| 


16,813 
130,773 


146,184 

98,794 | 
235,726 
4,669 
1,541 
252,192 
148,987 


864,734 


562,569 
139,367 


701,936 
78,473 


780,409 








_ 971,53 


{+ 1,943,067 





Di+ 5,858,74 744 
MANUFACTURED 


459,012 
371,799 
121,751 
227,249 
162,298 

19,526 
702,587 
271,638 
147,421 


--1,282,70 
3 








1,272,327 
344,816 


750,642 
5A6 SAS 
404,779 





~ 2,226,219 


590,952 
161,578 
230,035 
90,360 
49,104 


95,476 
45,624 
19,267 
315,526 
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Increased or Decreased Value. 




















Value. Increased or Decreased Value. 

Articles. Due to Variation in Actually 7" 
| Actual in} At Prices ||j————__. More or Less 

eas oe 1905. of 1904. | Quantity. Price. Than 1904. 

a) © te) | @ a  & 
| Motor cycles and) & & & 
tenes daas j 4. 5 + 4. 

Masteal ini. 516,966) 2,617,000 145,000 850,000 975,298 
ay adie | 1,160,398} 1,233,000 + 50,c00— 73,000 — 22,551 
> seed Cake ....| 2,206,290, 2,029,000 — 100,0CO+  177,000+ 77,473 
| Paraffine hdadin 1,077,576 1,041,000 — 42,000 + 37,000 — 5,026 
— dressed...., 973,091) 1,286,000 +  620,000-— 313,004 307,405 
Stones Sucdcauaas | 1,295,510; 1,328,000 — 121,000 — 33,000,—- 154,967 
ae ie aah -| 354,030! 339,000 - 119,000 + 15,000: — 103,798 
er Articles . | 25,766,663, 25,246,000 + 1,459,000 +  521,000+ 1,980,154 
Total ........ | 66,509.954| _€5.565.00c ‘+ 945.0004 3.901573 
Total of iil. and\or * 2967/00, + a 
We bkdsecece. | 144,834,122) 141,883,000. + _ 4,460,000 + 2,951,000;+ 7,410,495 
Total Value of,  & cot we  g es ee 
Imports tse -| 565 | 565,279,402! 560, 139,000 + + _9,100,000+ _5, 140,000 + _ amor 


The increased value of £1,000,000 in food is the 
difference between a decreased quantity of £6,000,000, 
and an increase due to price of £7,000,000, whiie the 
classes of raw materials show a greater quantity of 
nearly £11,000,000, and a lower price accounting for 
nearly £ 5,000,000, a sav ing of £9,500,000 being made 
in raw cotton alone owing to the cheaper prices 














931,584 
1013485 prevailing. 
A futher subdivision of food articles, other than meat, 
———$——= is of interest :— 
80,396 Value Imported —-+—-More or Less than 1904. — 
252,619 in 1905, Quantity. Price. Together, 
28,612 ; £ £ £ £ 
Farinaceous .......... 71,462,000 .. — 4,092,000 .. + 3,516,000 .. — 576,000 
361,627 | Sugar, fruit, &e. ....., 33,332,000 .. — 1,794,000 .. + 3,077,000 .. + 1,285,000 
Beverages— ° 
Alcoholic ........... - 6,718,000 .. — 869,000..—  9,000..— 878,000 
Tea, coffee, &c. ...... 14,289,000 .. — 725,000 .. — 526,000 .. — 1,251,000 
2,653,947 7 aon haan 
396,333 5,801,000 .. — 7,480,000 .. + 6,058,000... — 1,422,000 
155160 | The similar figures f 
ne similar figures 1g04 were :— 
vis ar figures for 1904 were 
1455,3 Value Imported ———-More or Less than 19035.—— 
82,326 in 1904. “Quantity. Price. Together, 
£ £ £ 
2,164,478 | Farinaceous .......... 72,055,000 .. — 928,000 ..— 130,000..— 1,058,000 
—————— | Sugar, fruit, &c. ........ 32,102,000 .. + 610,000 .. + 1,746,000 .. + 2,356,000 
Beverages— 
Alcoholic .......+. - 7,599,000 .. — 50,000... + 302000.. + 252,000 
{35751 Tea, coffee, &c. .... 15,756,000 .. + 771,000..— 259,000... + 512,000 
ee 127,512,000 .. + 403,000 .. + 1,659,000 .. + 2,062,000 
118,561 Of the total imports of £565,279,402, there were 
330.923 | again exported goods to the value of £3 7,798,521 (or 
0 1.686.995 £7,494,240 more ‘than in 1904). The detailed analysis 
acta of these, and of the British exports, amounting to 
£330,023,467 (or £29,312,427 over 1904), will be dealt 
353,040 | with in a subsequent article. 
142,509 
358,862 
653,203 
250,359 
1,978,040 THE AUSTRALIAN RAILWAYS IN 1904-5. 
= TWELVE months ago (Economist, January 14, 1905) 
3,807,321 


we pointed to the great improvement shown by the 
returns for 1903-4 relating to the six Australian rail- 
way systems as compared with those for the previous 
year. The goods traffic of 1902-3 was affected by the 
drought, which was then at its most intense stage, the 
volume of merchandise carried being less than usual, 
while temporary concessions in rates on some articles 
and livestock had to be made. The improvement has 
lasted throughout the year ended June 3oth last. The 
gross earnings are again larger, working expenses 
have not grown in proportion, and the interest charge 
is only slightly greater. The result is that the deficit 
on the working of all the Australian railways in 1904-5 
is inconsiderable. The movements are indicated by 
the following aggregate figures for the past three 
years :— 
1904.5. 1903-4. 1902-3. 
£ £ £ 

Gross earnings...... 11,806,726 .. 11,176,512 .. 10,459,289 } 
Working expenses .. 7,393 593 .. 7,114,687 .. 7,207,444 
Net earnings ....-. 4,415,133 .. 4,061,845 .. 3,251,845 
Interest charge ...- 4,814,642 .. 4,792,163 .. 4,699,179 


Deficit .....- ‘ 401,509 .. 730,318 .. 1447,534 
Capital expenditure. . 133,727,839 .. 131,836,226 ee 123, 637, 199 § 


Average rate of in- % A 
en charge.... 3-63 ee 3-67 oe 3 7 


Average rate earned.. 331 ee sll ee 2°52 
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From 1902-3 to 1904-5, a period of two years, the gross 
earnings have increased by £1,347,437, the working 
expenses by only £186,149, and the interest charge 
by £115,463, the result being that the deficit (charged 
against the Consolidated Revenue Funds of the States) 
has fallen from £1,447,334 to £401,509, while the 
mean rate of interest earned now falls short of the mean 
rate charged by only 4 per cent. For the great im- 
provement which has taken place more reasons are as~ 
signable than the growth of traffic occasioned by a 
return to favourable seasons. 

The growth is shown under general headings as 
follows : 102, 


4,182,779 
6,051,989 


—_ 


1904-5. 


1903-4. 
£ £ 
4,399,855 .. 


Coaehing traffic........ 4,333,761 .. 


Goodé traffic .......... 7,142,661 .. 6,606,865 .. 
Rents and miscellaneous 264,210 .. 255,886 .. 224,530 


In more than one State some rates for the carriage 
of merchandise have been raised, generally without 
observation by the public, and this accounts 
for a portion of the increase under the heading goods 
Araffic. Generally, railway rates for merchandise in 
Australia incline to stiffness. To the almost stationary 
amount of the working expenses three things have 
materially contributed. In the first place, the train 
mileage and consequently certain expenses have been 
materially curtailed during the last three years. The 
aggregate mileage in 1901-2 was 38,199,800, and in 
1904-5 it was 33,413,225—a reduction of 4,785,425. 
This reduction has been effected with very little inter- 
ference ‘with the public convenience. It was certainly 
necessary if the railways were to be made to pay. In 
the second place, although more appears to have been 
done in 1904-5 in the way of keeping the rolling stock 
in a state of efficiency (a good deal more has, however, 
to be done in two or three States), the replacements 
have not been adequate, when the worn condition of 
much of the stock is taken into account. The number 
of locomotives on the six systems on June 30, 1904, 
was 2,206, and on June 30, 1905, 2,230—a decrease of 
36. The number of passenger carriages shows the 
slight increase of 53, from 3,218 to 3,271, but this is 
due almost entirely to railway development in Western 
Australia. The number of wagons and brake vans was 
44,586 on June 30, 1904, and 44,558 on June 30, 1905 
~a decrease of 28, notwithstanding the Western Aus- 
tralian increase of 171. 
rolling stock than now obtains will become necessary. 
In the third place, comparatively low prices have ruled 
of late for the articles required for the stores depart- 
ment. Other causes for the keeping down of working 
expenses consist probably in closer supervision of the 
employés and in inroads on the volume of stores 
carried. The latter cause does not exist, however, in 
one or two States, where the stores actually consumed 
are charged as supplied from the department. Above 


all the financial necessities of the State Governments in: 
recent years have made economical administration of. 


the railways imperative. But the scope for economising 
appears to be exhausted, and further improvement in 
the net results must be dependent upon growth of the 
trafic. As regards the passenger traffic, the growth 
can hardly be rapid, in view of the continuously greater 
increase in the urban than in the rural population. 
The goods traffic from the interior portions of some of 
the States may be affected in one direction by the con- 
centration of effort within the great fringe of land south 
and east of the Australian mountain ranges, but in 
another way it may be benefited by the larger produc- 
tion which is attendant upon that concentration. The 


partial record from attempted settlement in the interior! 


is telling in favour of the consolidation and steady 
development of railway as well as of larger interests. 
It has also put a stop to great projects for extensions 
and new lines, and, so far at least as the immediate 
future is in question, Australian railway construction is 
likely to be limited to small branches, or feeders that 
can be reasonably justified. The mileage at present 
under construction is, in the aggregate, insignificant. 


The capital expenditure per State as at the last three’ 


annual dates is stated in the following table :— 
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CAPITAL EXPENDITURE. 
June 30,1905. June 3 1904. 
£ 


41,279,044 41,216,703 .. 
42,288,517 .. 

21,973,621 .. 

13,517,727 .. 

8,955,929 .. 


June 30, 1903, || 
£ } 


40,974,493 |} 
41,654,977 
21,624,404 
13,400,796 
8,141,782 
3,840,749 


Victoria .....ceecce 
New South Wales 
Queensland ...... 
South Australia . ‘ 
Western Australia 
Tasmania .......-. 3,883,729... 


Total ...... 133,727,839 .. 131,836,226 .. 129,637,199 


The increase in the total for the past year is 
41,891,613. But this statement is, in part, misleading, 
for the reason set forth in the following extract from 
the report of the New South Wales Commissioners ; 
‘‘Of that amount [an increase of £774,033 in the 
capital account is referred to] 4,600,000 represents a 
sum advanced by the Government about 25 years ago 
for the purchase of material and general stores, which 
a special committee appointed by the last Government 
recommended should be added to the capital account, 
and that has now been done for the first time.’’ The 
actual increase is, therefore, 41,291,613. Of this, 
Western Australia accounts for 4,852,529, leaving only 
£439,084 for the other five States—the smallest annual 
amount recorded since Australian railway construction 
had its commencement. The Railway Commissioners, 
as a body, are, moreover, opposed to further capital 
expenditure. For instance, the Victorian Commis- 
sioners, after making a statement regarding extra- 
ordinary liabilities (‘‘ belated repairs,’’ &c.), remark: 
‘* Until these extraordinary liabilities are liquidated, it 
is essential that great caution be exercised in incurring 
obligations to construct new lines.’’ Perhaps, after all, 
the greatest obstacle to further railway construction 
consists in the inability of the Governments to borrow 
freely. They have bowed to the inevitable. 

The gross earnings, working expenses, net earnings, 
the interest charge, and net result per State for the 
last three years are stated in the following table :— 


1904-5, 1303.4. 1902-3. 
£ £ £ 


3,582,266 3,438,141 3,096,858 | 
3,684,016 3,436,413 3,314,893 


Gross earnings— 
Victoria ° 
New South Wales .... 


A more rapid renovation of| 


Queensland........+. 
South Australia.. 
Western Australia.... 
Tasmania.... 


Total gross earnings 
Working expenses— 
Victoria ° 
New South Wales.... 
Queensland 
South Australia ...... 
Western Australia.... 
PASMAB Es oc cccseces 
Total working ex- 
penses eeeeeeee 
Net earnings— 
Victoria 
New South Wales.... 
Queensland 
South Australia ..... 
Western Australia.... 
RRNA o-00 + + 00060 
Total net earnings... 
Interest charge—- 
Victoria 
New South Wales... 
Queensland...... hase 
South Australia...... 
Western Australia.... 
TOME s 6-0 sskvevees 


Total interest charge 


1,413,438 


- 1,273,321 


1,610,129 
243,556 


11,806,726 


2,222,279 
2,192,147 
814,743 


7,393,593 


1,359,987 
1,491,869 
598,695 
536,530 
354,126 
71,926 


4,413,133 


1,461,994 
1,526,948 
882,795 
468,730 
331,382 
142,793 


4,814,642 


1,305,552 
1,160,639 
1,588,084 

247,683 


11,176,512 


2,022,402 
2,258,940 
811,951 
675,395 
1,179,624 
166,255 


7,114,687 


1,415,739 
1,177,473 
493,601 
485,244 
408,460 
81,328 


4,061,845 


1,515,755 
1,484,149 
878,955 
470,882 
296 676 
145,756 


4,792,163 


Deficit (borne by Consolidated Revenue Fund) — 


Victoria 

New South Wa'es.... 
Queensland .......... 
South Australia...... 
Western Australia.... 
Tasmania 


Total deficit.. 


102,007 
35,079 
284.100 
(4) 
(5) 
70,867 


401,509 


100,016 
306,676 
385,344 
(2) 
(3) 
64,428 


__ 


730,318 


1,234,230 
1,076,612 
1,553,485 

233,211 


1¢,459,289 


2,032,087 
2,266,299 
863,382 
624 511 
1,247,873 
175,292 


7,207,444 


| 


. 


| 


1,014,771 | 


1,048,594 
370,848 
452,101 
305,612 

59,919 


3,251,845 


1,473,532 
1,474,473 
864,976 
466 819 
274,725 
144.654 


4,699,179 


458,761 
425,879 
494,128 

14,718 


(1) Gain, £30,887; (2) gain, £14,362; (3) gain, £111,784; 
gain, £67,800; (5) gain, £22,744. wy ; 


The ratio of working expenses (total) to gress earnings 
was 68.91 per cent. for 1902-3, 63.65 per cent. for 
. . . . ° 
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1903-4, and 62.62 per cent. for 1904-5. The State ex- 
periences show considerable variations, individual 
ratios for the past year being as follows :—Victoria 
62.03 per cent. ; New South Wales, 59.50 per cent. : 
Queensland, 57.64 per cent. ; South ‘Australia, 57-86 
per cent. ; Western Australia, 78.01 per cent ‘aa 
Tasmania, 70.47 per cent. The working expenses, as 
stated in the table, include in the case of Victoria over 
£, 100,000 paid in pensions and gratuities. The Rail- 
way Commissioners, no doubt justifiably, do not include 
the item in their statement, but as it originated out of 
the working of the railways, it is really a charge 
against them. Concerning another matter some 
obscurity exists, the question being whether outlay is 
always charged properly to capital account or working 
expenses account. It is one, however, that cannot be 
definitely answered by a study of the data supplied in 
the reports, and possibly there is occasionally room for 
difference of opinion as to which account an item should 
be charged to. But the practice hardly appears to be 
uniform throughout the States. , 

There is a minor matter deserving of notice as 
having some influence upon gross earnings. It is the 
provisional agreement for the cessation of the competi- 
tion between the Victorian, New South Wales, and 
South Australian railways for border goods traffic 
carried on by the cutting of rates. The agreement 
dates from March 1, 1905, and is for the term of one 
year, subject thereafter to termination on three months’ 
notice from any of the parties to it. ‘* But,’’ the Vic- 
torian Commissioners write, ‘‘ It is confidently antici- 
pated that it will constitute the basis of a permanent 
settlement of this long-standing difference.’? The 
agreement provides that all rates on traffic to or from 
the competitive districts shall be made public, and that 
no special rebates or concessions of any kind shall be 
given to secure such traffic. 


BUSINESS NOTES. 


Home Railway Dividends.—Of the four railway divi- 
dends made known up to Thursday night, two were 
considered very satisfactory, and the other two were 
disappointing. The Great Eastern announcement was 
regarded as particularly good, since, although the 
estimated traffic showed a falling off of about £6,000, 
the dividend was increased by a quarter per cent. A 
similar increase was made by the Brighton Company, 
the gross revenue having been estimated at about the 
same amount as in the corresponding period. The 
Tilbury Company is paying only 7} per cent. per annum 
for the half-year, against 84 per cent. for the cor- 
responding period of 1904. The traffic receipts showed 
a small increase, but £74,088 less was brought in to 
the half-year, and there has been a considerable in- 
crease in capital charges. Of course, a slight reduc- 
tion in the available balance makes a big difference on 
the comparatively small amount of ordinary capital. 
The following is a statement of the dividends an- 
nounced, as compared with the distributions at the 
corresponding period in previous years :— 


Half-Year Ended December 3lst. 
Rate per Cent. per Annum. 
1905. 1904. 1903. 1902. 1901. 


Great Hastern ...ccccccceeee 5 ce 4p oe 4 we 4b. 4G 
London Brighton, &c.......26 8 «+ Te e+ Thee TE ws 7 
Do Deferred (for year) .... St -- Ste» 44... 42% .. Sb 
London, Tilbury, &c. ......+. 7} -- 84 -- 8h .. 8) .. 8 
Metropolitan....assc.ceeeese 2t -- 3 oe 3 2s Be. 2 
The Great Eastern, Metropolitan, and Brighton com- 
panies have published their accounts, and as the divi- 
dend announcement of the Metropolitan had an exactly 
opposite effect in the market to that produced by the 
other two, it is of interest to trace the cause. In the 
case of the Metropolitan, what seems to have been over- 
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charge of £13,125. The working of the railway gave 
quite as good results as in the corresponding period, an 
addition of 44,747 to the gross receipts being secured 
at a cost of only £822 in increased working expenses. 
The Brighton company’s estimate of receipts was for 
practically the same amount as in the corresponding 
period of 1904, whereas there was actually an increase 
of 47,910. Of this £4,702 was absorbed in working 


~~? 
expenses, leaving 43,208 to be added to £6,903, the 
amount of the increase in the balance brought in to the 


‘account, and making a total increase of £10,111. An 


expansion of £6,578 in prior charges was largely offset 
by an increase of £4,000 in the amount received for 
bankers’ interest, and by reducing the balance forward 
to the extent of £4,576 the directors were able to 
provide the £12,122 required to pay the additional 
quarter per cent. of dividend. The Great Eastern ac- 
counts show that the revenue was underestimated 
by #,12,000, as there was an actual increase 
of £6,000 instead of the estimated decrease 

that amount. Notwithstanding an _ increase 
of £5,297 in the charge for personal com- 
pensation due to the Witham accident, the 
working expenses were actually reduced by £13,500, a 
fact upon which the management is to be congratulated. 
The saving occurred in locomotive and traffic expenses. 
There was consequently an increase of £/19,300 in the 
balance carried to net revenue account, and as £.4,000 
more was brought forward, and charges were some- 
what smaller than last year, owing to the fact that 
£5,000 was then carried to contingent fund, to which 
nothing is now added, the balance available for divi- 
dend was increased by nearly £26,000. The 4 per 
cent. added to the dividend requires £19,200, and the 
balance forward is £6,500 more, or £84,746 as com- 
pared with £78,269. 


Stock Exchange Unanimity.—Interest in the domestic 
politics of the Stock Exchange has apparently waned 
since last autumn, but there were two or three hundred 
shareholders assembled yesterday to hear the 
Managers’ exposition of the new proposals outlined 
in our columns last week. Mr Andrew Hichens took 
the chair, and Sir Frederick Banbury was on the plat- 
form. Mr Andrew Hichens is brother to the Chair- 
man of the Stock Exchange Committee, and for once 
the two bodies were in entire unanimity. In his open- 
ing remarks, Mr Hichens recalled the days when the 
maximum number of shares permitted to proprietors 
was 50. There came ‘‘one of our periodical paniecs,”’ 
he said, and there was great difficulty in selling shares, 
because wealthy men soon found themselves with the 
full number of shares allowed. In consequence, the 
maximum was raised to 200 shares, but this errs in 
the opposite direction now that every new member of 
the House must also be proprietor of a share or shares, 
which creates the necessity for having a fairly free 
supply of shares in the market. Special provision was 
being made by the Managers whereby members could 
lend money upon Stock Exchange shares without 
coming within the restriction just mentioned. Passing 
to the proposals as regards votes, Mr Hichens said 
that the Managers and Committee had had many con- 
ferences, deliberations, and shoals of statistics before 
arriving at the conclusion, in the nature of a compro- 
mise, embodied in the circular. The Managers, he 
confessed, did not look for agreement from the ex- 
treme parties on either side, but they appealed to the | 
great body of shareholders between these sections, and 
were confident of gaining their support. He put the 
resolution to the meeting, and it was promptly | 
seconded by Mr J. K. J. Hichens, Chairman of the 
Committee, who gave it a cordial welcome as the 
Committee’s representative. A touch of fun was 
added to the proceedings by the next speaker, but 
everyone was anxious to hear what Mr G. F. R. 
Farquhar, who had circulated an amended proposal, 
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looked was the fact that the balance brought forward 


was £15,000 less than last year, and that £750,000 of ‘ 
34 per cent. preference stocks ranks for dividend which | Mr Farquhar withdrew the amendment on behalf of 


did not come in last year, involving an additional | his colleagues and himself, and it was obvious that | 


a 


would say upon the point. Very deftly and politely 


— 
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the Managers had won. Upon the resolution being put | like the value at which they stand inthe books. There was 
to the meeting, it was unanimously carried, and the} an improvement in the value of securities generally 
roceedings terminated with the announcement of the during 1905 which caused an increase in the capital value 
ea for teat meeting, and a vote of thanks. : of this company’s holdings, but the directors remark that | 
: , | the depreciation still exceedsthe balance remaining to the | 
: The Enci ‘yo , credit of the depreciation account. A statement given 
The World’s Gold Output in 1905.— h ‘ oe ;, | in the report shows that the net revenue has steadily in. 
and M “ig” Journal, of ee oe — eel - — creased during the past 12 years, and if the proprietors 
reputation for rae i's wold production ip 1905 could be induced to effectively supplement the writing. 
present ascertained, the oe 8g ‘ P wscrease of | 40W2 operation that took place 11 years ago the under. 
pot of the value oe heal es oes re is taking could be placed upon a satisfactory aren and 
639,749, OF 7° r 9 ; j : 
sles poaalble that this total is under-estimated rather the result would probably ae ae D. hs me — 
P aatiainnad. dines the Tenmauank-guld Gunnuc- value of its stocks. — -_ end on the erred stock 
n over- ' ; 
tang semen a. be more than £500,000 ia excess for the past seven years has been 2 per cen 
of the figures estimated by the authority cited. The 


i 1 iven by the Journal, é 
following. are ae deta eee case? [India of the outlet afforded for her produce by the 


_| German market is forcibly illustrated by a report by 

— os _ _ Sir William Ward, British Consul-General at Ham- 

Australia .+» 17,104,425 17,420,170 315,745 | burg, which has been issued this week. In 1904 the 
India .... 2,326,880 .. 2,320,495 6,385 | value of the imports from India into Germany was, 
Canada 2,885,800 oa. ae according to German official statistics, £14,745,000, 
— eee ee oa 5 015.072 215,072 | an increase of four millions over 1904, and even these 
Rhodesie.......... 2.406905 964,045 521,480 | figures do not represent the actual total, since they do 
Transvaal 20,259,192 15,624,540 .. + 3,634,652) not include produce taken from India to London, and 
United States .... 17,267,540 16,144,700 . ae shipped thence in other vessels to Germany. But 
All others ........ 6,865,400 — the figures as they stand are of considerable magni- 


75,093,162 69,453,414 tude, and the principal articles included in these im- 


From the above it will be seen that after the Transvaal | ports were raw cotton, Z 3,755,000 ; Jute, £1,910,000 ; 
the United States contributed most to the total increase. | linseed, 41,250,000; rice, £,1,070,000; Ox hides, 
Canada, on the other hand, shows a decrease, this being | 415045,000 5 and rape seed, 41,000,000. But while 
due to the exhaustion of the Yukon placers. The total | Germany purchases raw materials. from India on so 


production is the largest on record, and is four times as large a scale, her exports of manufactured goods to 
great as that of 20 years ago. that country are comparatively small, the total in. 1904 


being £4,155,000, which compared with £ 2,870,000 
in 1902. The principal articles of export were woollen 
and cotton goods, which in 1904 represented over a 
million sterling of the total. Sir William Ward points 
cut that in 1904 Germany’s share of the import trade 
of India was only 4 per cent. of the total, while the 
United Kingdom’s share was no less than 65 per cent. 
But it appears that German firms are making great 
efforts to increase their trade in India, and competent 
authorities have assured the Consul-General that of 
late numerous German shipping houses, after finding 
that North and South America seemed to offer an in- 
sufficient field for their business operations, and that 
business with the Far East was too difficult, have 
turned their attention to India, where they hope to 
find fewer obstacles to contend with. 


Germany's Trade with India.—The importance 9) | 
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Trust and Finance Companies.—A number of com- 
panies dealing with securities in the way of averaging 
the return upon them, or by conducting purchases 
and sales, have published their accounts since the 
beginning of the year, and their results may be taken as 
an indication of what the character of the year’s busi- 
ness has been. Among the first to be issued were the 
accounts of the Assets Realisation Company, the 
Debenture Corporation, and the Law JDebenture 

} Corporation, all of which conduct a somewhat 
similar class of business. Though they — hold 
large amounts of securities they are not exactly 
Trust companies, the securities being for the most 
part acquired in the course of transactions of a 
kind similar to that described in the reference to the 
Debenture Corporation on page 47 of our last week’s SEEN 
issue. The year has not been a particularly good one| fhe Skilled Labour Market.—The Labour Depart- 
for that class of business, and though each of these! ment of the Board of Trade reports that employment 
companies has paid the same dividend as before, their | in December showed very little change as compared 
profits gave no margin over the amount required to| with the previous month. As compared with a year 
make the distributions, and in more than one| ago, employment in. nearly all the principal trades 
case the shareholders have been warned that un-| showed a considerable improvement. The building 
less conditions change they can hardly expect the| trades, however, showed no change. In the 270 trade 
current rates of dividend to be maintained. The| unions, with a total membership of 581,630, making 
River Plate and General Investment Trust carries! returns, 28,734, or 4.9 per cent., onan unemployed on 
on quite a different class of business, and has for the | the end of December, as compared with 4.7 per cent. 
last few years steadily improved its position, owing to] at the end of the previous month and 7.6 per cent. at 
the prosperity of the Argentine Republic. _ Its profits in| the end of December, 1904. The slight increase in the 
1905 amounted to £27,432, as compared with £25,180 in percentage unemployed at the end of December as 
the previous year, the increase enabling the directors to | compared with November is largely due to the Christ- 
pay 5} per cent. on the deferred stock, against 44 per| mas holidays. Fifteen new trade disputes began in 
cent. for 1904, 4 per cent. for 1902 and 1903, and 34 per December, ‘compared with 19 in November and 6 in 
cent. for the three previous years. A sum of £22,374! December, 1904. The total number of workpeople 
wes also received from the profit on sales of} affected by disputes which began or were in progress 
securities, and of this £12,500 was added to reserve, during December, 1905, Was 10,996, or 1.18% more 
and £9,874 applied to writing down investments that had | than in November, 1905, and 7,269 more chon in 
become permanently depreciated. The general position | December, 1904. The agererate duration of all the 
in regard to the value of the investments is satisfactory, disputes of the month, new and old, amounted to} 
as the directors state that not only is the capital and ! 198,800 working days or anone. mare ‘the in. Novem- 
reserve intact, but that the valuation of the assets! enna os i cohen 
shows a substantial surplus. The Omnium Investment | Definite results were reported during December in the 
Company presents an illustration of yet another kind of | case of 16 disputes, new and old, affectin 042 per- 
trust, it being one of the institutions founded in the} sons. Of these disputes 5 ween decider 7 Cee. 
trust boom period, and, like so many others, is loaded} of the workpeople, 6 in favour, of the employers and 
up with a mass of securities which are not worth anything 5 were compromised. The net effect of all the changes 
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in rates of wages reported in December was an increase | 
of £660 per week. The changes affected 26,400 work- 
people (in addition to 87,000 cotton card and blowing- 
room and spinning operatives, whose bonus of 5 per 


cent. granted for 12 weeks from the first pay-day in 


September has now lapsed), of whom 20,000 received 
advances, while 6,400 sustained decreases. The 


changes of the previous month affected 25,700 work- 


25,5 
people, the net result being an increase of £1,250 per 
week. During December, 1904, the number of work- | 
people affected was nearly 39,600, and the net result | 
a decrease of over £2,100 per week. The principal | 
changes reported were increases affecting 5,000 iron | 
and steel workers and 1,250 blastfurnacemen in South 
Wales and Monmouthshire, 3,500 steel millmen in the | 
West of Scotland, 2,500 coalminers in the Bristol dis- 
trict, and 1,350 blastfurnacemen in West Cumberland, 
and decreases affecting 5,650 slate quarrymen in North 
Wales. One change affecting the 3,500 steel millmen 
referred to above was arranged by a Conciliation 
Board, and seven changes, affecting over 9,900 work- 
people, took effect under sliding scales. The remaining 
changes, affecting about 13,000 workpeople, were 
arranged directly between employers and the work- 
people, or their representatives. 





Wills and Bequests.—The J //ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Colonel Francis William Rhodes, C.B., D.S.O , late of £ 
Dalham Hall, Suffolk ...........ccce0e Kbmaanie eens 116,993 

Mr William Osborn Atkinson, late of The Oaklands, 
Gravelly Hill, Warwick 





Tue directors of the Devon and Cornwall Banking 
Company, Limited, have entered into a provisional 
agreement, subject to confirmation by their share- 
holders, for the amalgamation of that bank with Lloyds 
Bank, Limited, as from January rst. 
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Advances on deposits of 
i sta 2,718,000 0 .. 2,145,000 0 .. 
Do in branch banks .... - - 20,300 9 .. a 
Do in public securities .. 171,786,072 66 .. 165,354,218 64 .. 184,285,251 47 
Do by branch banks .... 334,058,292 0 .. 342,095,812 0 .. 325,215,818 0 
Advance to = State (Con- 
ventions, June 9, 1857, 
Govt’ March 29, 1878)...’ 180,000,000 19 ++ 189000,000 9 .. 180,000,000 0 
Overnment stock reserve 12,980,750 ee ee 
noes sable... 0. 99,575,960 99 .. 99,627,308 39 .. 99,626,159 51 
entes Immobilisées (Law 
of June 9, 1857)... saad 100,000,000 © .. 100,000,000 0 .. 100,000,000 @ 
met one — at the 
and landed »>ro- 
perty branches oe ovat 30,034,470 49 .. 30,034,470 49 .. a . 
Brpences a management. 362,437 0 .. 239,015 ll .. 545, 
mploy o @ special re- 1 
SOEVO cscecess ets 8.407.444 16 .. 8,407,444 16 .. 8,407,448 16 
Pi ctiecsonessentsa: 118,577,947 67 .. 111,633,651 58 .. 97,006,902 18 
Peiacesdddcsicas 6,C26,046,168 88 ..6,021,094,626 2 ..5,481,051,579 81 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. ‘ ‘ 
rancs. 
i vee 29,149,800 = 1,165,992 
eee eae: Sa. ee 
DECREASE. ‘ : 
rancs. 

PVONSETG QOCCURD occ cccceces. cocecesecccocs —- * ae 
nner 7,683,599 = 307,344 
BANK OF FRANCE RATES. 

Discoant ..ccccccccccccceseces GBocccccecccecccecce eco ; 
Advances OM DULLION .....esececececereceeeseseceees e % 

Advances on public securities ...-.....eseceeeecrere 


The London exchange has improved 24c, at 25f 14}¢ 
on the week. Money for discount is abundant, and the 
market rate has receded to 2} per cent., or 23 for long 
paper. No arrivals of gold from abroad are reported, 
and the bank has lost £217,872 on the week, which has 
gone into the circulation for the payment of coupons. 
The cash to-day ard last week was made upas under :— 


———-January 18.——-— ae 11. — 
Francs. £ rancs. 
= 114,740,696 
ld.... 2,863,070,590 = 114,522,824 .. 2,868,517,415 ,740, 
Silver .. 1,062,341,255= 42,493,650 .. 1,064,578,029= 42,583,121 


—_- ———— 
eal —— 
ee 


3.925,411,845 = 157,016,474 - +5,933,095,444 = 157,323,817 
The following were to-day’s closing prices and the 
variations on the week :-— 





Jan. 18. Jan. ll. 





ae Pa. fo Oe * 
THE Agent-General for Victoria has received a cable- | meee per Cents......2 100 « = on ee 2 iat . ; 524 
gram from the Government of the State advising him | Redeemable Threes .. 100 .. one a8 ** 10430 + (025 
that the Victorian gold yield for the past year was | Italian ......sceceees jo ** "9950 -. 9940 + 010 
810,050 ounces. Austrian Gold 4 % «+++ *. 92.15 9120 + 0% 
. Spanish Exterior .... 100 .. 7025 -. 7045 — 020 
Russian Old Threes .. 100 «- 92 674 .. «91: 47h + «21:20 
nee eneee" Le ** 106 = ** 106 25 es 
? Egyptian Un sees wr? 2% wa 
Foreign Correspondence. BOP St rrance saisa1.g00 «- 3223 0 5. 3930 0 — 109 
| Banque de Paris...... ve As ** "648 0 + 2:<0 
FRANCE Comptoir d'Escompte 50) -- 1097 0 1. L091 0 + 6 0 
? } Créd t Lyonnais sesese la 698 0 pas 698 0 ** 
(FROM OUR OWN CORRESPONDENT.) | Geedte Foncier......++ 500 .. 4,300 0 .. 4,308 0 — 8 0 
Paris, January 18, | Sues Canal ...+--+e+ 500 .. 1829 0 .. 1816 0 +13 0 
ARIS, J Ty 1S. | Northern Railway.... 500 ~ 806060. me+18¢4 
The returns of the Bank of France for this week, last | ro 500 .. 1,489 0 .. 1,480 0 + 9 : 
week, and the corresponding week of last year are as | Otleans DB Waysrr+* Bog ** gag g 2. 997 0 + 2 
| Eastern Yes 500 138 0 .. 1,377 0 + 8 0 
follows — | Lyons Railway eeeeee 500 ee 1188 0 l 177 0 + ll 0 
DEBTOR. | Southern Railway .... ** 1648 0 <. 1,678 0 — 30 0 
Jan. 18, 1906. Jan. 11, 1966, Jan. 19, 1905 Rio Tintos Ord....... 250 .. 1, oS a ilies 
ec | . zs 9 o 5 
Capitel ofthe Bank ...... 182,500,000 0 .. 182,500,000 ¥ .. 182,500,000 9, The following were to-day’s c eal - sera toe 
Profits in addition to capi- | variations on the week in stocks an s we 4 
Me aan, CNet 8,002,313 54 .. 8,002,313 54 prised in the table above :—Brazilian Fours 8% eee 
Reserve of the Bank and P - Pp ouese Threes 68f 40c, + 10c; Chinese 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,75014 | 1f 20c; Portugues ; Bank 611f, + 9f; 
Reserve of landed property aaneeee s se pyar} - ** Santas 4 Fours 93f 65c, + 30C » en South of Austria 
Moroni circulation ..... 4,782.284875 0 1.4,758135075 0 1. 4432941885 0 | Meridional ot Italy Rails 730f, + 5f; 


Interest on securities trans- 
ferred or deposited .... 28,724,728 82 .. 29,644,401 94 .. 
Bank notes to order, re- 





26,617,359 6, Shares 126f 50c, + 50C; Old Bonds 331f, — 1f 50c; 


North of Spain Shares 174f, + 4f; Bonds 368f, + 


s 5 » . 
weceits peyable at sight 10,825,348 76 .. 10,632,426 61 .. 9,500,447 24 sf 75¢; Saragossa Shares 312f, + 3f; —— 390 
asury account curren » a ae ‘ r 5: 50c, — 
creditor sesessccseeees 192,075,515 92 .. 234087.210 16 .. 128,502.462 69 "Tharsis Shares 147f, — 50c ; Cape Coppe ac ae 
Current accounts, Paris .. 513,277,742 45 .. 529,952,992 51 .. 439,698,593 “— 6f soc, + 23f; Chartere ompany 
Matt O €9,363,839 0 De Beers 466f 50¢, 3 . 
Do branch banks ...... 88,)21,611 0 .. 811348 vo oea3 793 91; OCC? lidated Goldfields 150f 50c, + 
Din wends payable -....... 4,646,325 81 .. 6,166,440 81 .. 685, 50f 75c, — 1f 50c ; Consol ~ Geldenhuis 114f; 
isco . . c i ’ I ® 
TOS nersssrrenr ene 3596858 57.» 3008,00046 .. 2,363,884 10 3f; Ferreira 511f 50c, + f Panel Land 62f 75¢, 
_—- a ine last sl 000,000 0 .. 2000000 0 .. _ 1350000 0 Geldenhuis Deep 210f, + a * tf 2<c: Randfontein 
DUREREND vnccnstconesensben 175,479,854 TL .. 146,357,686 69 .. 140995787 57) 4 4F- Buffelsdoorn rof 2 Pe an enn a18f soe, 
—_ Ss ———_—— ee ae eae 7sc; Rob t 
we nea Re ar? ages rae ee a f Poet 50¢ | Simmer and Jack 4of 5oc, 
; Oceana :- ° 
CREDITOR. . a t c = 7 on: Siar’ fend Proprietary 17of gm, + _2f; 
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The Bill to increase the limit of the Bank of France 
note issue from 5,000 million francs (£;200,000,000) to 
_ 5,800. million francs (£/232,000,000) was laid before the 
Chamber last week by the Minister of Finance, but as 
the margin in the reserve of notes at the Bank had 
expé , and the apprehensions of a crisis 
had ceased, the Bill has not been placed on the order of 
the day in the Chamber for discussion. The preamble 
to the Bill explains, to justify the measure, that when 
thelaw of 1897 was passed the circulation amounted to 
only 3,700 millions (£148,000,000) for a cash reserve 
of 3,163 millions (126,520,000), but since that year, 
from the favourable rates of exchange and the tendency 
of the public to utilise bynk notes in preference to coin, 
the cash ree<: ve at the Bank had continued to increase. 
The iss:c of notes followed a parallel progress, and, by 
an increase of 753 millions (£30,120,000) in the 
cash reserve, the amount of notes that could 
be employed by the Bank in its productive opera- 
tions, discounts, loans, &c., fell from 1,837 
millions (473,480,000) to 1,084 millions (4.43, 360,000), 
a reduction of nearly 800 millions (432,000,000). 
The Bank was consequently in danger of being com- 
pelled to have recourse to payments in_ specie, 
and to refuse to give notes. Had such an 
eventuality occurred, the consequence would have been 
a great inconvenience to trade and to the public, who 
had become accustomed to employ notes in business 
transactions, while, at the same time, the gold reserve, 
which had already lost 123 millions (£/4,920,000) since 
the month of September, would have further diminished. 
As to the raising of the rate of discount, as a remedy of 
doubtful efficacity, it would give rise, even more than 
the payments in coin, to objections by the Bank’s 
customers. In order to remedy that situation, and 
restore the Bank in its relations with trade and the 
public to a situation identical with that it occupied at 
the time of the last renewal of its charter, the Govern- 
ment propose to raise the maximum limit of the circula- 
tion of notes in a degree equal to the increase in the 
cash reserve of the Bank, or by a sum of 800 millions 
(£32,000,000) to 5,800 millions (232,000,000). 

After long hesitation, the law officers of the Republic 
decided on taking proceedings against M. Jaluzot on 
two counts, first, for having misused money belonging 
to the Printemps Company, of which he was managing 
director, and secondly, for having infringed the law 
on savings banks by receiving money on deposit at 
interest. The latter charge is evidently the one the 
Public Prosecutor considers the most serious, as 
for a long time the two journals belonging to 
M. Jaluzot had undertaken a campaign against the 
officially recognised savings banks. He, however, now 

| c@ntends that this was done without his knowledge, 

' and that he never read the articles. On the first count 

| M. Jaluzot was charged with having borrowed for his 
speculations a sum of 16 millions (£640,000), giving 
as guarantee securities of 3 millions (£120,000) less 
value than the sum borrowed. To that accusation it was 

| argued that the Printemps had always met its engage- 
ments, and that the board of directors had given him a 
discharge. It might, however, have been stated that the 
Printemps only averted bankruptcy by an issue of new 
capital. Judgment was reserved. 

The opposition to the creation of a national bank of 
issue in Switzerland has not been successful. The 
signatures to a demand for a general vote against the 
law only obtained 28,000 adhesions in place of the 
30,000 required for a referendum. The law will now 
be carried out. 

Provisional returns of the receipts on the South of 
Austria (Lombards) railways for the year 1905 show a 
total of 119,080,513f (£4,763,220), an increase of 
5,076, 380f (£203,055) on the year. 

The National Bank of Belgium will complete a divi- 
dend of 154f per share for 1905, against 152f paid for 
the previous year. 

The following was the value of French foreign trade 
last year compared with 1904, this abstract being issued 
in advance of the detailed Customs returns :— 


IMPORTS. 
beni 


32,013,400 
121,048,960 .. 
Manufactures .... 33,892,160 
Totals .... 4,673,863,000 = 186,954,520 
Increase in 1905, 171,550,000f = £6,862,U00. 
Exports. 
= ot 


Francs. 

31,130,480 .. _ 655/261,000 

50,459,320 .. 1,220,872,000 

95,163,600 .. 2,220,212,000 

Post parcels..,... 342,889, 13,715,560 .. 316,611,000 = 12,664,449 

Totals... 4,761,724,000 = 190,468,960 .. 4,450,956,000 = 178,038,240 

The manufactures exported comprised 32,509,000f 

(£1,300,360) of post parcels containing silk wares; in 
1g04 the amount was 20,426,000f (£817,040). 


m——— 1905. 


£ 
27,730,440 


‘ood 
Raw materials .... 48,834,880 


Manufactures .... 2,3 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 9, 1906. 

The sensation of the week in financial circles was 
furnished by Mr Jacob A. Schiff, of Kuhn, Loeb, and 
Co., bankers, recognised as one of the most eminent 
financiers in the country. At the regular monthly 
meeting of the New York Chamber of Commerce, the 
banker startled the three hundred or more distinguished 
business and professional men who heard him by the 
fierceness of his attacks on the currency system, the 
harshness of his characterisation of the New York call 
loan market during December, and by the boldness of 
his prediction that if some radical action were not 
soon taken to reform our currency system, with a view 
to making it elastic, panic would be a result—panic 
more disastrous than any in recent decades. 

The manipulated local call loan market, with its 40, 
60, 75, and 125 per cent. rates, was referred to as not 
only unnecessary, but disgraceful. The Secretary of 
the Treasury was criticised for some of his efforts to 
relieve the New York money market, or for the lack 
of the same, and exception was taken to the well- 
known Shaw emergency currency scheme to meet the 
strain of high tension in the money market. Mr Schiff 
was quite insistent that some sort of national bank 
currency should be devised which would be elastic in 
two directions ; not merely in one, as now, in the way 
of expansion. He was quite sure that it would have 
been far more to the advantage of the country if the 
President had expended his time and influence for a 
year past to secure congressional legislation looking to 
an adequate and much-needed reform of the currency, 
rather than to obtaining Governmental control of rail- 
way rate-making. Mr Schiff wound up with a 
prediction of what, in his judgment, would be 
the consequence in case currency reform were 
indefinitely postponed. While the opinion was 
In no sense new, and its utterance not even novel, yet, 
coming at the time it did, just after an extended period 
of prohibitive rates for call loans at New York, and 
representing, as it did, the judgment of one of 
America’s ablest bankers, it well-nigh caused a shock 
throughout the financial district. 

Strangely enough, the Wall Street stock market, 
then nearing its close for the day, acted as if disaster 
had been foreshadowed as a fact, and prices dropped, 
those for some of the fancies going off very sharply. 
There was not time to learn that Mr Schiff had not 
discovered anything which menaced that could not be 
done away with, and stocks closed weak and lower. 
The next day, however, Mr Schiff’s ‘ panic ’’ speech 
was used at the Stock Exchange as a bull argument, 
and quite as successfully with respect to its effect on 
prices as it had been allowed to work in the opposite 
direction the day before. 

Among prominent New York bankers much has been 
said in commendation of Mr Schiff’s utterance. Some 
of them have differed in proposing a remedy for the 
existing situation ; but, on the main proposition, that 
Congress is inviting the responsibility for widespread 
business disaster by continuing to neglect or ignore 
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the vital importance of a reform of the currency ; on | 
this point, leading financiers, business men, and others | 
express themselves as in harmony with the Schiff 
outgiving. 

Yet it is highly probable that Congress will do 
nothing about it. No currency legislation was in | 
the programme for this Session. In the House, the 
Chairman of the Banking and Currency Committee 
is a strong partisan of an asset currency, but there | 
is doubt whether he could carry the House with 
him on so radical a change, and it is improbable 
that, after his years of struggle to pass some such 
Bill, he would do anything to bolster a measure 
which differed radically from the plan he has 
advocated. In the Senate, though possibly the 
Finance Committee is willing to repeal the law 
prohibiting the retirement of more than $3,000,000 
of national banknotes in one month, there is a 
disposition not to do anything about it—to let the 
currency alone. Distinguished Senators and Repre- 
sentatives have not been slow to remark that Mr Schiff 
is not conspicuous among the world’s greatest 
altruists, and intimate that he had a motive in it all 
other than that which may be attributed to philan- 
thropy. Still, Lyman K. Gage, president of one of 
Wall Street’s large trust companies, and former 
Secretary of the Treasury, coincides in the main with 
Mr Schiff’s expressed opinion and on the judgment 
of these two men, backed, as it is, by the opinions of 
many others well known in New York’s financial 
world, one may well rest, irrespective of cynical com- 
ment from politicians or others. 

The timeliness of it all is what has driven it home 
in the minds of somany. While it probably will not be 
done, it is matter for regret, when the Chamber of 
Commerce Committee reports on the resolutions to 
which Banker Schiff spoke, that a delegation of lead- 
ing bankers from New York and other cities could 
not be sent to Washington to voice the best financial 
sense of the country in an appeal to the Executive and 
Legislative branches of the Government that some- 
thing be done. Meanwhile, Congress will probably 
do what it thinks is letting well enough alone. It will 
undoubtedly require another panic—one of racking 
pace and proportions—to create the needed public 
sentiment to lift Congress to the point of doing some- 
thing to reform the currency. 

The strong interests which have been in charge of 
the bull campaign in Wall Street for the past six or 
seven months made good their prediction, and carried 
the boom over into 1906 with a rush which lifted the 
close for the first week of the new year to the highest 
level known for 20 of the more active railroad shares. 
Rather more of the public have got into the Street 
than were there up to a month ago; still, the bulk of 
the trading is purely professional. The bulls, however, 
look to the prosperity of the farmer in the West and 
South to ultimately lead him, as well as others, to 
speculate in stocks, which causes one to wonder 
whether plans under way to keep up steam under stock 
market prices until the lambs invade the Street in 
flocks may not end in a speculative debauch, with all 
the unfortunate characteristics usually attendant. The 
questions of over-extension of credit and of over- 
speculation may well be kept in mind in watching the 
course of events in Wall Street. They are the two 
danger signals set, which, if safety is to be insured, 
will have to be kept well in mind. ; 

In general trade, spring contracts for staple indus- 
tries are meeting expectations. The astonishingly mild 
weather (practically no snow at the East down to| 
January oth, and freezing temperature only a few times) | 
has greatly helped the building and outdoor contracting | 
enterprises, and has been a source of enormous profit | 
to the railroads. Steel and iron will go higher. 
Capacity is contracted for six to eight months ahead. 
Copper (the metal) presents a like story of heavy out- | 
put, but adds record prices. In the copper shares in| 
the Street, however, there is less to be said in favour | 
of the efforts to boom prices than with respect to the | 
iron and steel properties. 
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Representative Charles N. Fowler, of New Jersey, 


| Chairman of the House Committee on Banking and 


Currency, whose name has been identified with pro- 


| posed bills for establishing a national bank credit cur- 


rency in several preceding years, has introduced 
another such measure, possible owing to the favourable 


moment for so doing, caused by the speech of Jacob H. 


| Schiff and the current of approval which has followed. 


Representative Fowler's latest Bill seeks to have the 
public moneys, all except a needed working balance, 
kept in the national banks, and to secure a wider dis- 
tribution of such placement, provided that public funds 
equal to no more than half the capital of the bank shall 
be placed in any national institution, and that banks re- 
ceiving such deposits shall pay 2 per cent. interest 
thereon. Other provisions include the following :— 

Permitting expansion of currency and giving it 
greater flexibility by allowing national banks to issue 
credit notes, without the deposit of bonds to secure 
circulation, up to 50 per cent. of the banks’ full capital, 
it being understood that bond-secured circulation plus 
credit 2 per cent. taxed circulation, taken together, 
shall in no case exceed the total capital of the bank ; 

The credit currency to be secured by a guarantee 
fund to be deposited by the banks with the Seeretary 
of the Treasury, of 5 per cent. of the amount of credit 
notes issued ; 

Credit notes not to be used by banks as reserves ; 

Credit notes to pay a tax of 2 per cent., to be as- 
sessed and paid semi-annually on the average amount 
of currency outstanding in the preceding six months ; 

Interest on Government deposits and the 2 per cent. 
tax on credit currency issued by the banks, to be used 
by Secretary of Treasury to purchase gold bullion to 
be held for the eventual conversion of the entire green- 
back issue of the country into gold certificates, which, 
with the gold reserve now behind the greenbacks, it 
is estimated would take from 15 to 20 years to accom- 
plish. 

lew are sanguine enough to believe that this Fowler 
Bill is likely to become a law at this Session. But its 
being pushed and argued and discussed will certainly 
be a good thing for the cause of currency reform. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BeRLin, January 17. 

The money market again showed a tighter tendency 
toward the close of last week, which continued till 
to-day. The cause was chiefly the heavy demands for 
making repayments to the Reichsbank, which assumed 
unusually large dimensions. The provinces also called 
upon Berlin this week for much money. The Bank 
return, which has not been fully made up at this 
writing, is understood to show a very pronounced im- 
provement,.so that the Central Committee has been 
called together to-morrow to reduce the Bank-rate. 
The certainty that this action would be taken had a 
good effect upon the money market to-day. The rate 
for money at call, which for several days has ranged 
around 44 per cent., dropped to-day to 4 ; and the open 
market discount rate also eased off. It is quite am ex- 
ceptional thing that advances from day to day should 
command 4 per cent. here as late as the middle of 
January, and it strikingly indicates the unusual 
character of the period that the German money market 
has been going through. ; 

The demand for money to-day relaxed considerably, 
and the banks were under the necessity of seeking 
takers at the rates above mentioned. The Seehand- 
lung, or Prussian State Bank, too, is offering money 
till March 20th at 44 per cent. It is probable that the 


| money market will continue to show a moderately im- 


proving tendency, but this will be at a slower pace 
than in other years; and it is quite certain that the 
usual low rates in February will not be touched this 
year. = 

The favourable impression caused here by Russia's 
borrowing operations in Paris last week, as mentioned 
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in my last letter, has not been maintained. 


understood at first that the money raised was to be | 


devoted to strengthening the gold stock of the Imperial 
Bank, but it now appears that this is not the case. On 
the other hand, the latest report is that the money 1s 
needed to meet deficits in the public finances ; and it 
is inferred that no steps are as yet in contemplation to 
replenish the sinking gold stock of the Bank. It is 
also mentioned that the German part of the 
£40,000,000 of Treasury notes authorised in December, 
of which the French operation also forms a part, has 
not been absorbed at all so rapidly as was at first 
stated. The amount assigned to Germany has not been 
made public; but whatever it is, it is now admitted 
that only small sums have been placed. The deficit fore- 
shadowed in the 1906 Budget has caused very 
disparaging comment. The shortage to’ be covered by 
borrowing is given at above £48,000,000; and the 
Finance Minister’s easy method of balancing up the 
two sides of the account by crediting loans that have 
not yet been arranged for, has been received here 
with some misgivings. Furthermore, the Minister’s 
hopes in regard to the recuperation of the Russian gold 
stock through natural processes, as soon as the country 
has become more pacified, are thought to be perhaps 
too optimistic. The steady and rapid depletion of the 
gold stock and the expansion of the note circulation 
are attracting close attention here, and there is already 
a feeling that a crisis for the Russian gold standard is 
near by. A correspondent of the Frankfort Zeitung, 
writing from St Petersburg, points out that the Im- 
perial Bank is interposing difficulties in exchange 
operations. Importers can only get bills at par upon 
foreign markets by laying before the Bank the invoices 
of merchandise actually imported ; moreover, a tem- 
porary suspension of the Bank Law of 1897, which 
fixes the amount of uncovered notes that the Bank may 
place in circulation, has already been discussed. The 
concern in Berlin about Russia’s financial position 
seems rather to be increasing than abating. The price 
of rouble notes, which had risen to above 214 last 
week, has now dropped to 213.75; slight drafts upon 
St Petersburg, too, have again fallen to 213.32, while 
bills payable by the end of the month are down to 
213.12}. 

Last week the Prussian Finance Minister caused 
some commotion on ’Change by declaring, in the 
Budget debates, that many industrial shares were much 
overvalued in existing quotations. His words, how- 
ever, did not have much effect upon quotations, since 
thev were largely counteracted by satisfactory news 
from the industrial districts chiefly concerned. In the 
coal trade the movement, now that the scarcity of coal 
wagons has been overcome, is the heaviest ever known, 
and some of the mines are beginning to work over- 
time. Large amounts of English coal have just arrived 
at Ruhort; but it is now denied that the syndicate 
itself is shipping English coal up the Rhine ; what it 
is buying in England, it is now officially stated, is for 
its foreign customers. The great steamship companies 
of Hamburg and Bremen have just made large pur- 
chases in England, the syndicate to make good to them 
any excess of prices paid over its own prices. 

The upward tendency of iron prices continues. The 
syndicate has just advanced hematite iron ros, casting 
No. 1 7s, and No. 3 3s the ton. In order to meet 
English competition, the advances for North Sea and 
Baltic ports were only 5s for hematite and 1s for 
foundry. The rolled wire works report extraordinary 
activity ; orders on hand exceed the allotments of the 
past quarter by 60,000 tons. In the Siegen ore district 
a strike has broken out at one of the Krupp mines, 
and a marked ferment is going on at other iron mines. 
Hence there is no little fear that this strike may spread 
throughout the district, all the miners there being dis- 
contented with their low wages. In the western coal 
district, too, there is considerable agitation among 
mine-workers. 

: It gives much encouragement to the coal and iron 
industries that the Prussian budget for 1906 makes un- 
usually liberal provisions for increasing the efficiency 
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Double tracks are to be laid | 
upon 19 roads ; 750 new locomotives, 1,370 passenger | 
coaches, and above 12,000 freight wagons are to be 
built. The votes of money for these improvements are 
the largest ever asked for these purposes. All this | 
will make much work for the machinery and wagon 
shops, besides holding out to the coal trade the pro. 
bability of sufficient rolling-stock to move the coal 
production by next autumn. 

The Prussian Government has just surprised the 
stock market by another move in its policy of national- 
ising property by offering to buy the ‘* Hercynia” 
potash mine in the Harz Mountains for £1,500,000, 
The owners will meet next month to consider the offer, 
and it is regarded as certain that they will accept it, 
as it gives them a handsome price for their property, 
The acquisition of the mine will give the Prussian 
‘* Syndicus,’’ the bureau which manages the State’s 
mines and forests, by far the predominant position in 
the Potash Syndicate. It is already the largest pro- 
ducer in it, but after the fusion it will increase its 
position to above 11 per cent. of the producing power 
of the Syndicate. 

The Hamburg-American Line last week declared a 
dividend of 11 per cent., as compared with 9 per cent. 
last year. The net earnings are £1,750,000, as against 
£1,390,000 last year. For write-offs and reserves 
£.1,150,000 is set aside, as against £900,000 last 
year. The company will soon issue £625,000 deben- 
tures, probably for the purpose of paying for build- 
ings recently bought in Berlin and New York for its 
agencies. This company and the North-German 
Lloyd have recently had to charter extra steamers for 
the trade with the United States, South America, and 
Australia. 

A report on the shipping built at German yards in 
1905 shows 312,310 gross register tons, as compared 
with 260,742 tons in 1904. The steam tonnage built 
last year amounted to 292,680 tons, while the sailing 
tonnage reached only 19,630 tons. In addition to this 
tonnage, there was built abroad for German account 
90,715 tons, nearly all of which was constructed at 
English, Scotch, and Irish yards. While the German 
yards mostly did much better business last year than 
in 1904, it is announced that the Howaldt Works at 
Kiel will have to pass their dividend, although they 
paid 4 per cent .in 1904. No explanation has been 
offered for its poor results for last year. 

The Statistical Office publishes the results of the 
beet sugar campaign to the end of December, showing 
14,868,592 tons of beets crushed, as compared with 
10,066,235 tons for the same time last year. The 
sugar production from September 1st to Decem- 
ber 31st, reckoned as raw sugar, reached 2,079,839 
tons. These figures are thought in the sugar markets 
to indicate a total crop for Germany of between 
4,750,000 and 4,800,000 tons. 

The exports from Germany to the United States for 
the year just closed, as declared at the American 
Consulates, amounted to £ 25,460,000, being a gain 
of £2,980,000. Y 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. _ bility, 
£ £ £ £ 
Amount previously recorded.... oo 6Creew «(1,085,761 .. ee ee es 
Issues of the week— 
Arizona and Eastern Consoli- 
dated Mining Co., 4s 2d .... 9,375 .. 4k) a GO «sc cs 
Murchison Associated Gold 
PN TD Bebecbndcdicncince 12,500 .. 12,500 .. 1,250 .. 11,250 
“Harper” Electric Piano Co., 
1% Cum. Prof, ..- ccccccece 10,000 .. 10,000 .. 10000 .. .. 
Rangoon Electric Tramway and 
Supply Co., 6% Cum. Pref, £5 150,000 .. 150,000 .. 15,000 .. 135,000 
Do 4 &% Ist } ort. Deb. Stock 150,000 . 150,000 .. 15,000 .. 135,000 
Lea Bridge District Gas, Cons. 
Ord. Stock, at £1253 ........ 8,000 .. 10,060 .. 10060 .. .. 
Do 4% Perp. Deb. Stock, at 
ES xe can bu ueekideenss 2976 .. 3,073 .. 3,073 ce oo 
Bishop's Stortford and District 
Gas, 5 % Pref. Stock, at £105 4,000 .. 4,220 .. 4,220 2. 6 
Croydon Gas, Cons. “'C” Ord. 
Btock, at £240 . .......... 500 .. 1,200 .. 320 2c oc 
Alliance and Dublin Consumers’ 
Gas, £10, at £149............ 2,5€0 .. 3,656 .. SGBB ne oe 
ee -- $54,084 .. 72,834 .. 281,250 
Total offered for subscription to date | Total offering for subscription for the 
i whole year — 
SMI TIE o ictccs cecssvccess - £167,188,408 
12,024,632 | 1904 ‘ 123,019,689 
4,568,500 | 1903 . 108,426,680 
4,509,616 | 1902 153,811,987 
BEE Sdededcns KecReKeKES - 12,033,976 | 1901 159,358,498 
WOME. Mawcevecndnceusenes ‘ 8,102,976 | 1906 165,499,224 








NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, on Tuesday, the 
23rd inst., at one o’clock, for Treasury Bills to be issued 
to the amount of £1,000,000, in part replacement of bills 
falling due on the 29th inst. The bills will be in amounts 
of f£1,000, £5,000, or £10,000. They will be dated 
January 29, 1906, and will be payable at six months after 
date—viz., on July 29, 1906. The persons whose tenders are 
accepted will be informed of the same on Wednesday, the 
24th inst., and payment in full of the amounts of the accepted 
tenders must be made to the Bank of England not later than 
three o’clock on Monday, the 2oth inst. 


Gas Companies’ Securities.—The prices realised for the 
stocks and shares offered at auction by Mr Alfred Richards, 


at the Mart, on Tuesday last, were as follow :-— 

Lea Bridge District Gas, £8,000, consolidated ordinary stock, 1254 
to 126; £2,976 4 per cent. ‘perpetual debenture stock, 105 to 
103 

Bishop's Stortford and District Gas, £4,000 5 per cent. prefer- 
ence stock, 105 to 106. 

Croydon Gas, £500 Consolidated ‘‘C”’ ordinary stock, 240. 

Alliance and Dublin Consumers’ Gas, £2,500 £10 ordinary shares, 
£144 to £143 per share. 

Rangoon Electric Tramway and Supply Company, 
Limited.—This company has a share capital of Rs.7,500,000 
or £500,000, and is offering for subscription an issue of 
£150,000 4} per cent. debenture stock and 30,000 6 per cent. 
cumulative preference shares at par. The vendors to the 
company are Messrs J. W. Darwood and Co., who have 
bought up the existing steam tramways in Rangoon, and 
have secured three concessions for tramways, traction, and 
electric lighting in the City of Rangoon. The vendors 
guarantee the dividend on the preference shares for two 
years from December 31, 1905, during the period of the re- 
coastructizn of the tramways. Elaborate calculations and 
estimates are made as to the probable results of the working 
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to be 
eae 
the whole to be a legitimate venture with fair 
prospects of success. The whole of the capital offered for 
subscription has been underwritten. 


always 
accepted with some degree of reserve, but the 
seems On 


of ae undertaking. Such estimates have 





MEETINGS, &c. 





MERCHANT BANKING COMPANY, LIMITED 
The eighteenth ann 


1ual general meeting of the shareholders in 
the Merchant Banking Company, Limited, was held, on the roth 
inst., at the offices, 112 Cannon street, London, Mr Arthur 
Fraser presiding. 

The secretary (Mr C. E. Greenwood) having read the notice 
convening the meeting and the report of the auditors 

The Chairman, in dealing with the accounts, mid that the 
board regretted the necessity which had arisen for providing 
for considerable actual and possible losses during the past six 
nonths. One of these was of ene an exceptional 
Several years ago they accepted the account of a « oanpeny which 
was introduced and recommended to the: n by a firm in whom 
they had the highest confidence. This account was personal Hy 
guaranteed by the managing director of the company referred 
to, a gentleman reputed to be very wealthy. In addition to the 
guarantee the directors took other securities, among them some 
second debentures, which differed from the first issue only, so 
far as they were aware, in the element of priority. All the 
securities were examined by the solicitors of the bank and passed 
as being perfectly in order. Some time later, when the directors 
considered that the account was not working satisfac — they 
called up the guarantee. This had the effect of putting the 
guarantor in the Bankruptcy Court, while the company went 
ito liquidation. It then transpired that sev ‘eral years pre- 
viously, but subsequent to the issue of the second debentures, 
the first debenture holders passed a resolution empowering the 
company to borrow money for the purchase of materials, such 
money to rank in priority to the first debentures. That resolu- 
tion, however, was passed without the knowledge of the second 
debenture holders, who naturally contended that they were not 
bound by it. But the Court of ( ‘hancery had ruled that the 
money so borrowed, which was owing at the time of the com- 
pany’s suspension, was in the nature of a sale of materials, and 
the judge decided that the claim of the bank, as second deben- 
ture holders, came after both those prior charges. Should this 


n att 1ré 
decision, against which they had appealed, be upheld, it was 
unlikely that they would receive any portion of their claim. It 
had been considered better, therefore, to make provision for the 
whole amount, as well as for some other losses occasioned by 
the failure of some very old customers of the bank, ‘end in order 
to do this, the board asked the shareholders to 
appropriation of £20,000 from the reserve fund. 
the best way of “meeting the situation was to write off every 
semblance of a bad debt, and so leave their capital intact; as 
it stood in the balance-sheet. In July last an interim dividend 
equal to 2'% per cent. for the year was paid, and the directors 
regretted that a further dividend could not now be recommended ; 
they did not, however, think that the cessation of 
would continue beyond this half-year. In 
Chairman moved the adoption of the report a nd accounts. 

Mr Matthew G. Megaw (director) seconded the motion 

The Chairman, in reply to Mr Ames, said that so far as he 
was aware, the capital of the bank was intact. To his know- 
ledge there was not a penny of deficit in the capital. 

Mr N. 


sanction the 
Undoubtedly, 


divid end 
the 


‘onc lusion, 


Smith en that, according to the statement of 
the chairman two years ago, the realisable assets of the bank 
were sufficient to cover “the £4 per share paid up. That being 
so, and seeing that the shares were quoted at « nly 254, it was 
doubtful whether it was for the benefit of the shareho — that 
the business should continue to be carried on. He did not 
advocate winding up as a matter of necessity, but rather of ace 
visability. Apart from the fact that their shares, said to be 
worth £4, were saleable only at about £2 ros, there was ‘the 
liability of £5 per share hanging over their heads. 

The Chairman said he could only repeat that the 44 per share 
was intact. As regarded winding up the bank, neither the board 
nor the largest shareholders—who had already been consulted 
on the subject—were of opinion that it was at all advisable to 
take that course. He considered that there was a very good 
future in store for the bank. The discount at which their shares 
were quoted did not represent the appreciation of the bank’s 
credit in the market, as their acceptances were very readily 
negotiable. 

The resolution was then subn 
mously agreed. 


Some formal business having been tran 
ninat ted 


litted to the meeting, and unani 


yte of thanks 
ceedings. 


sacted, a v 


to the Chairman for presiding ter! the pr 





UNION DISCOUNT COMPANY OF LONDON. 


meeting of the shareholders in the Union 
Limited, was held on the 18th 
London, Sir Wiiliam Dunn, 


The half-yearly 
Discount Company of Lon 
inst., at the offices, 39 © 
Bart., presiding. 

The secretary (Mr W. 


vening the meeting, 
The Chairman remarked that there was a marked difference 


between the position of the money market now and six months 


do n, 
ornhill, 


. Hobbs) having read the notice con- 
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ago. On July rath last the reserve at the Bank of England 
stood at £26,384,000, and the stock of gold at £38,204,000. The 


Bank rate was then 2% per cent., and the rate for best three | 
A week ago the Bank reserve was | 


months’ bills 1}} per cent. 
reduced to 18,815,000, the stock of gold was not more than 
£29,798,000, the Bank rate was 4 per cent., and the open market 
rate for bills 33; per cent. The earlier and more favourable 
conditions enabled them to start the half-year very satisfac- 
torily. Early in July the Japanese Government issued a loan 
of £ 30,000,000, of which {10,000,000 was offered in London, 
and subscribed for several times over. To temporarily employ 
their funds in London, the Japanese Government bought English 
Government securities to a large amount. As the result 01 
these operations, money was so abundant early in July that 
the discount houses were enabled to reduce their deposit rate to 
14% and 114 per cent., but the ease was of short duration. Peace 
between Russia and Japan at the end of August stimulated 
activity in commercial and financial business, and, in conjunc- 
tion with the commencement gf the usual autumn demands for 
currency, increased the demand for money, and caused the Bank 
rate to be advanced to 3 per cent., on September 6th. On Sep- 
tember 7th the German rate was raised to 4 per cent., and on 
September 27th the Bank of England rate, owing to a further 
diminution of the stock of gold and reserves, was advanced to 
4 per cent., followed three days afterwards by a further rise to 
5 per cent. in that of the Bank of Germany. Although the 
German Bank rate was raised to 6 per cent. on December 7th, a 
short period of ease ensued in Lombard street for about a week, 
when the market was temporarily flooded with the proceeds of 
£14,000,000 Exchequer bonds, which were repaid on December 
sth. The ease thus engendered in London threatened serious 
consequences to the Bank reserve, as the exchanges both with 
Paris and Berlin were adverse to this country, gold was required 
for Argentina, and money was becoming very stringent in New 
York. In order to stiffen rates and check withdrawals of 
gold as far as possible, the Bank of England secured a large 
amount of the floating supply of money, and, having control of 
the market, advanced their terms for loans to 5 per cent., with 
the result that the market maintained a firm attitude for accom- 
modation, both for loans and discounts, till the end of the year, 
which was to the advantage of this company. At several periods 
during the last three months there had been an expectation that 
the Bank rate would be raised to 5 per cent.,. but this had been 
obviated by the forward policy of the Bank. It now looked as 
though the inconvenience of a 5 per cent. rate would be avoided, 
and that there would be a gradual improvement in the monetary 
position. The political events of the half-year had been almost 


evenly balanced in their efforts upon the money market. On the 
favourable side was the conclusion of the Russo-Japanese War 
and the friendly relationship between this country and France. 
On the other hand, serious anxiety had been occasioned by the 


internal disorders in Russia, and by the Morocco question. ‘The 
condition of our own country was in most respects prosperous 
and satisfactory, the volume of trade at home, in the colonies, 
and America exceptionally large and active. Only two features 
seemed to be wanting to make the prospects of business ex- 
tremely encouraging ; one was a more assured outlook politically 
on the Continent, and the other larger supplies of gold and a 
stronger reserve at the Bank of England. Dealing with the 
accounts, the Chairman pointed out that the reserve found, with 
the addition that day, would be raised to £430,000—£20,000 
additional in the year—which was very good. It was their wish 
that this fund should be increased as rapidly as circumstances 
permitted. Provident reserve fund was now £41,600, as com- 
pared. with £34,800. The item of loans and deposits was now 
£14,549,000, as cgmpared with £13,683,000, an increase of 
£1,166,000, due to the usual fluctuations in the volume of busi- 
ness, and the more satisfactory as the greater part of the in- 
crease had come from new connections of the company. The 
bills rediscounted were £5,865,000, as compared with £4.230,000, 
an increase of £1,635,000, mainly owing to their having redis- 
counted more freely than usual. The rebate on bills discounted 
was now £108,000, against £112,000. The balance at credit of 
profit and loss for appropriation, £105,000, was £4,000 larger. 
Cash at bankers was £480,000, against £470,000. Consols, Ex- 
chequer bonds, and other securities stood at £2,798,000, against 
£2,077,000. The securities were all of a first-class and negotiable 


character, and the price was well below what they could be | 


sold at. 
£2,926,000, an increase of £1,068,000. 
at 415,816,000, as compared with £14,202,000. 
very strictly to the policy of keeping the discount business of a 
first-class character, and they had made no bad debts. 


the half-year of £178,000, they had a total of £231,000 to deal | 
with—about the same as last December.They proposed ‘to place | 


£10,000 to reserve, and pay a dividend at the rate of 11 per 
cent., carrying forward £53,770, an increase of £3,500. The 
profit and loss statement was one upon which he could heartily 
congratulate them. They had a satisfactory addition to the re- 
serve fund, equivalent to 25 per cent. of the amount distributed, 
they paid a handsome dividend of 11 per cent., and carried 
forward a sum sufficient to pay the same dividend, and put the 
same amount to reserve as they were doing that day. Having 
made a complimentary reference to the retirement of Mr E. 
March, the late secretary, the Chairman concluded by 
the adoption of the report and accounts. : 


Mr W. T. Brand seconded the motion, which was carried 
unanimously. 


Sonte formal business terminated the proceedings. 


moving 


Loans and securities at call and short dates stood at | 
Bills discounted stood | 
They adhered | 


With | 
the balance brought forward of £53,000, and gross profits for | 


[January 20, 1906. 


| UNITED LANKAT PLANTATIONS COMPANY, LIMITED. 

The seventeenth annual general meeting of the shareholders 
in the United Lankat Plantations Company, Limited (Sumatra), 
was held on the 17th inst., at Winchester House, London, Mr 
J. A. H. Drought (the chairman) presiding. : 

The secretary (Mr W. M. Reeves) having read the notice con. 
| vening the meeting, 
| The Chairman said: You will doubtless wish that the report 
| and accounts be taken as read. As regards the latter, you will 
| notice that an entry appears under the heading of “ Rubber 

cultivation account,” and, as it occurs for the first time in the 

records of our company, I shall have a few remarks to make 
| regarding this new departure that we have undertaken later on. 
| I hope and think you must all be pleased with the record of our 
| operations for the season 1904-5. We obtained a good average 
| price for our crop—namely, just 135 cents per half-kilo, and 
| the result proves that I was not too sanguine in my remarks at 
our annual general meeting held in January last. The average 
price for the entire crop from Sumatra was 99 per ee half- 
kilo. Our general reserve, standing, as It does, at £100,000, 
now complete, backed by our second reserve of £19,000, we have 
decided to distribute the bulk of the year’s profits in dividends, 
and are glad that these are of such a satisfactory nature that 
we are able—after placing £2,000 to our second reserve, payment 
of the preference dividend, and earmarking £1,000 to directors’ 
bonus—to declare in all a dividend of 25 per cent. on the 
ordinary shares, and carry forward the substantial sum of 
£12,777 10s 8d. 1 know that the shareholders always look for 
our ideas as to the prospects of the coming season as the most 
interesting portion of my yearly statement. Well, gentlemen, I 
am to-day in the happy position of being able to tell you that, 
in my opinion, I have never addressed you before when the 
prospects appeared so favourable for a prosperous year. You 
will readily appreciate what I mean when you have grasped the 
following facts:—First, as regards stock of tobacco in Amster- 
dam, I can dismiss this in a few words, for there is no stock in 
first hands, nor has there been since last October; the position, 
therefore, is a healthy one. The concluding sales in Amsterdam 
last season passed with exceptional strength. Secondly, as re- 
gards quantity coming forward—I mean from the whole island 
of Sumatra—the actual figures are, and I go back three years to 

bring my point to you—in 1903 the amount shipped was 255,000 
bales ; in 1904 the amount shipped was 232,000 bales. The crop 

now on its way for 1905 will reach 220,000 bales—that is, 12,000 
bales less than 1904, and 35,000 bales less tham rg03. You must 
understand, gentlemen, that this is only an estimate for 1905, as 

figures may vary slightly one way or the other. Thirdly, as to 
quality of our own crop, and in conclusion of this part of my 

statement, I have, to refresh my memory, just been through our 
administrator's reports and those of our several managers, and 
I am glad to be able to tell you that, all round, I gather we have 
a crop equal, if not superior, to last season’s, so that I think 
you may leave the room happy as to future prospects, as there 
are three very strong factors for success. We have been advised 
of shipments so far of 3,275 bales. Sales will commence in 
Amsterdam in March, and progress will be notified to you in the 
usual manner. I referred just now to an entry in our accounts 
which you have never seen before—namely, ‘“ Rubber cultiva- 
tion account.’’ Your have doubtless all read a lot about rubber, 
and heard it talked about, and I am not going to detain you on 
the subject. As far as we are concerned, the facts are these: 
You can understand that on large estates like we possess there 
are portions unsuitable for tobacco cultivation, or, at any rate, 
plots that would produce a quality of leaf that we do not care 
to grow. Such plots, however, are suitable for other produce— 
notably rubber. We are planting in all some oo0,000 trees over 
an area of about 400 acres, and we have entered upon this de- 
parture under exceptionally favourable conditions. With our 
efficient staff of Europeans, Chinese and Javanese, the super- 
vision and labour required will be available at times when it 
can be spared without detriment to our tobacco cultivation. In 
fact, we shall in time to come have our rubber trees at a nominal 
cost, comparatively speaking. Under this head we shall, so to 
| speak, only have to pay dividends on capital expended on “ labour 

account,” plus the “cost of trees.” I think that next year I 
may have something interesting to say to you under this head- 
jing. I will now move the following resolution:—“ That the 

directors’ report, balance-sheet, and 
October 31, 1905, be adopted, that a final dividend of § per 
cent. and bonus of 1o per cent., both free of income-tax, be paid 
| to all shareholders on the ordinary share register at this date ; 

this dividend and bonus, together with the 5 per cent. dividend 
| and 5 per cent. bonus paid July 1, 1905, making a total distribu. 
tion of 25 per cent., free of income-tax, on ordinary shares for 
the year 1904-5; that the sum of £12,777 1os 8d be carried for- 
ward to new account.”’ I have only to add that dividend war- 
rants will be posted this evening. ~ 
| Mr John Wilson seconded the motion, which was unanimously 
| agreed to. r 
Some formal business having been transacted, votes of thanks 


to the chairman and directors and to the Sumatra staff terminated 
the proceedings. 


profit and loss account to 


DOLORES, LIMITED. 


The first annual general meeting of the ‘shareholders jin 
Dolores, Limited, was held on the 15th inst. at Salisbury House, 
London, Mr Frank Hardcastle, D.L. (the chairman), presiding. 

The secretary (Mr Henry Richards) having read the notice 


convening the meeting and the report of the auditors, 
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January 20, 1906.1 


The Chairman said: In moving the adoption of the report and 
the confirmation of the accounts, which I hope you will allow 
to be taken as read, I have very little to add to the exhaustive 
report of Mr Farish to the board of the American company called 
Dolores Mines Company, in New York, of which report a copy 
has been sent you. But for the purpose of reviewing the facts 
and for the sake of our friends who cannot attend this meeting, 
I think it is desirable that I give you a pretty full summary of 
Mr Farish’s report. You will remember that our company holds 
the position of an investor in the shares of the American com- 
pany, which company is the owner of and controls and works 
the mine by means of its own directors and officers. Our interest 
in the American company is so large that we have arranged 
with the American company to supply us from time to time with 
full information as to the general position and progress of mining 
operations, so that we may be enabled in turn to furnish vou with 
such particulars. as doubtless you will wish to know. In this 
way we have obtained a copy of Mr Farish’s report. In describ- 
ing the mine, Mr Farish states that the Dolores is situated in 
the Guerrero district, in the western part of the State of Chi- 
huahua, Republic of Mexico. The property includes 16 mining 
claims in one group, of an area of about 227.5 acres, and the 
surface rights, approximately 12,500 acres, adjoining, covering 
valuable timber and water rights. The nearest railroad station 
is Mifiaca, the temporary terminus of the Chihuahua and Pacific 
Railroad. The mines are distant from Mifiaca 120 miles, over 
a rough trail through the most rugged part of the Sierra Madre 
Mountains, the highest ridge of which reaches an altitude of 
over 9,000 feet. The mine itself is at an altitude of over 
5,000 feet. 

The principal developments at the time of the acquisition of 
the property are summarised by Mr Farish as follows :—A cross- 
cut tunnel, 320 feet in length, which intersected the Alma or 
main vein, at an approximate vertical depth of 250 feet. A drift 
north on the vein from the point of intersection, about 800 feet, 
and eight winzes, the deepest of which—No. 4—reached a depth 
of 160 feet vertical below the tunnel level. Drifts connected 
these winzes, and two small stopes were opened, from which a 
small amount of high-grade ore was taken for shipment. As 
the result of these developments the chute was shown to have a 
length of nearly 600 feet, and an average width of a little over 
five feet. The ore is a hard, dark quartz, and the values are 
nearly equally divided between gold and silver. With regard 
to the new developments and the main shaft, Mr Farish remarks 
that as the ore developed by the former owners was sufficient to 
run the mill for some time, and as the working capital provided 
was not sufficient to complete the entire equipment, it was not 
considered necessary to push developments until the mine was 
properly equipped and the mill completed. As there was no 
working shaft, the first care was to sink one of sufficient size 
to economically handle the product and waste from below the 
main tunnel level. This shaft has been sunk from the surface 
to a depth of 460 feet. It will be sunk to a depth of 500 feet, at 
which depth the fifth level will be driven on the vein. This 
will be the main working level. Mr Farish reports that the 
only new exploratory work in the mine has been the extension 
of ti.* main tunnel level to the north on the vein and the driving 
of the p.:ssent bottom level a short distance in the same direc- 
tion. The nconager reports that the former encountered pay ore, 
which continuea with irregular values for a distance of between 
160 and 180 feet, ard which gives evidence of being the top of 
a second ore chute. The bottom level continued in high-grade 
to its breast. This work is shown on the vertical section ac- 
companying Mr. Farish’s report. As showing that the future of 
the mine is not entirely dependent on the present workings, Mr 
Farish points out that besides the main or Alma de Maria vein, 
several veins are known to exist within the company’s claims 
upon which little or no work has been done. These will be 
thoroughly prospected in time. He says the management re- 
ports that they make about the same showing on the surface as 
the Aima de Maria does. ; 

On the important subject of ore reserves Mr Farish states in 
his report that the property was purchased on the report of Mr 
George A. Schroter, a well-known American mining engineer, 
acting for the Venture Corporation. Up to the time of purchase 
the property had been operated by the former owners with the 
sole idea of developing large ore reserves, arid the latest report 
stated that there were then in sight in the mine 26,831 tons of 
ore, of an estimated gross value of $55. per ton, and 11,000 tons 
on the dump, the cobbings from richer ore that had been shipped, 
that averaged about $42 per ton, a total of 37,831 tons, estimated 
to yield a net profit of about $1,500,000, or £300,000. These 
values are in United States currency. Mr Farish goes on to say 
with the starting of the amalgamation part of the mill a stope 
was opened. It was found that the vein stoped fully 20 per cent. 
wider than estimated. Should this ratio continue it will add 
materially to the estimated tonnage in sight, and he informs his 
board that within the past few months a complete resampling 
had been made by Mr Hardy, who reports the average of the 
ore in sight to be $66 per ton. Regarding the buildings and plant 
erected by the present company—Dolores Mines Company—and 
the difficulties inherent to the situation of the mine in the trans- 
port from the railway terminus, Mr Farish states that the orders 
for the machinery not only included the mill, but a complete 
hoisting plant, an air compressor plant, and a pumping engine, 
with power sufficient to throw 100,000 gallons per day to a 
height of 1,800 feet through two miles of pipe. The pipe line 
and a full complement of tools, including a saw mill, were also 
ordered. As all the machinery had to be transported on the 
backs of mules across the mountains for 120 miles, it had to be 
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sectionalised ; that is, all machinery—so far as was po<+<ible—had 
to be reduced to pieces weighing not over 350 Ibs. The 
of the machinery from the railroad terminus was repeatedly 
delayed by storms unprecedented in their severity. The rivers 
were flooded, and at one time for over a month communication 
with the mine, even by mail, was cut off. The rains of the 
summer were followed by the snows of the winter. Some of 
the urgently-needed pieces of machinery were buried in the snow, 
and only recovered after it melted. The construct 
impeded by a temporary scarcity of labour, and by the unfor- 
tunate illness of Mr J. Gordon Hardy, the manager of the mine 


transport 


who could be ill spared. But in spite of all the difficulties and 
delays encountered, which Mr Farish told me, when | saw him 
last, account for at least £10,000 of the unforeseen additional 
cost, the plant, so far as it is finished, has been pronounced by 
disinterested engineers who have seen it one of the Anest, ‘f not 
the finest sectional plant in the Sierra Madre Mountains. With 
the proposed shipping depét at the station of Santo Tomas, and 
the improvements which have been made on the trail to the 
mine, Mr Farish states he cannot see any reason why, as soon 
as the construction is completed, the operations should not be 


conducted with as little interruption at the Dolores ™ine as in 
more accessible and favoured localities. 

The particulars given by Mr Farish on the milling are of 
special interest. He says:—The construction of the sill and 
machinery was not proceeded with before reliable and exhaustive 
tests had been made. These tests were entrusted to Mr Godfrey 
Doveton and Mr J. Gordon Hardy, the present manager, and 


occupied the first three months of the company’s life Upon 


completion of these tests the following method of treating the 
ore was recommended and adopted :—The ore, delivered at the 
top of the mill, is screened and picked over. Th: arse is 
broken through crushers and the richer ore picked ont and fed 


by itself to a battery of five stamps and treated. The resulting 
pulp is amalgamated in the usual way. The lower grade ore 
rejected on the picking belt is crushed coarse through the re- 
maining ten stamps, and treated with the tailings fr 


the pan 
amalgamation plant, the slimes from the stamps and the tube 
mill being treated by cyanidation in the usual man It is 
confidently expected from the results obtained by Messrs Dove- 
ton and Hardy that at least a recovery of 85 per cent. of the 


gross values will be effected. The crushing and amalgamation 
part of the mill was completed, and five stamps and the pans 
were started in May on ore from the mine. Every energy is now 
being devoted to the early completion of the tube mull and 
‘yanidation plant. The entire mill, without unforeseen delays, 
will be finished and placed in operation early in the present year. 
The total tons crushed from May to September inclusive are 


given by Mr Farish as 2,004's, having a gross value, estimated 
from assays, of $122,954.38, or an average yield per ton from 
amalgamation only of $61.34. The tailings which were saved for 
treatment by cyanidation have an estimated value of $30 per 
ton. Since Mr Farish wrote his annual report, the returns for 
October and November have been announced. In October 796 


tons of ore were crushed, from which a gross value of $49.296.79 
was recovered by amalgamation only, or $61.95 per ton, leaving 
a profit for the month of $33,177.56. The figures for Nov eraber 
were 1,017 tons; gross value from amalgamation omy, $51,508, 
or $50.63 per ton; profit, $32,500. With regard to the \perating 
costs, Mr Farish points out that it will be readily understood the 
present costs per ton are largely in excess of what they will be 
when the mill is in full operation. The total capacity of the 
completed mill is estimated at, at least, 50 toms per Gay. The 
monthly expenses have been almost as great as tiey will be 
when the entire plant is finished and running regularly. a nough 
has been demonstrated, however, to make it certain that, with 
skilled and economical management, the costs per ton will not 
exceed the estimates made. Mr Farish does not say what these 
were, but I may tell you that they were originally ulated at 
about $22 United States currency. I have now given vou the 
salient features of Mr Farish’s report. I have to add that the 
American company’s board inform us that the titles to the pro- 
perty are all in proper order, and registered according to the 
requirements of Mexican law. I have also to inform vou that 
since our report was printed, Mr F. W. Baker has ned the 
board of the American company in place of Mr Truslow, retired. 

And now as to the ore reserves, future profits, and 1 resper ts 
of a dividend. I have mentioned that Mr Hardy now values the 
ore reserves from his samplings at $66 per ton instead of $55, 
and that he found in stoping the amount of ore reserves magiat 
be increased by 20 per cent. As the original estimate of ore 


reserves was £300,000, if you increase by 10 per cent. for > 

creased value and 20 per cent. for increased quantity. ¥ 

see that there is more than sufficient net value of © sight 
the accounts 


to pay off the capital of £330,000, plus the £50,000 oe oe 
of the American Company showed to be owing as at June 3 st 

last. As to profits, if we go by the returns already rece:ved and 
make allowance for the addition when the cyanide pla: t gets to 
work, you will be able to make your own calculations as to 
what the profits are likely to be, based upon an output f $0 t = 
per day from the 15 stamps already erected. I expect the — 
of the American company will decide to pay off therr tebts of, 
say, £50,000 before they declare any dividend, ant I an — 
no reason why this should not be done by the end of the current 
financial year, June 30th. There are two very interesting — 
about the future development in the mine. The Sent is that in 
driving north along the fifth }evel, as Mr ve propose: _ > 
quite on the cards that at this depth the ore body now being 
worked will be found to join the ore body recently discovered 
on the tunnel level, and which Mr Farish thinks is the apex of 
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i ' ing i downwards from the surface, 
i 3 workings } payable ore was taking its course : 

shown on een pos ee oe are aot not close > -_ — — a oe pn ge gil | 

own on th : ayn . some | direction which woul t loon th censiens 
ae ch th the Alma vein now being — oe ome vein | level; consequently, it was quite clear that by the time 1 
age: Souk mm Se a a a tae the hillside | the Soo feet level it would be a conslente i tie dies so 
that So tanns was = " etore reaching it they struck the | shaft, and we should have to _— —. ee canoes a 
in order to crosscut it, li ‘h ; = indication of ore on the sur- | to find it. That is the seen s , ee ee ae 
Alma vein, which ea an ‘be necessary to prolong the tunnel | not finding gold at the point = — At the twelfth level they 
eae oy a rye to prove the original vein, | thing happened at the Great ae ‘aa sasthier the sen. 
crosacut aed aot att active to lead the former owners to go | had to drive 500 feet before t ey ae ee at tee neeelies 
eee oe mare fe t el. At our last meeting I expressed | able value. I think it is a ae y Sana ath wine t eae 
i ae goon F b ‘abl to visit the mine before we met] do not make themselves thoroughly ~~ Sian cave 8 anime Genk 
a hope that I should be ae to do so. However, I have now | call the geography of our mine. It a a 
again, but I have ae aan an Mr Baker to Mexico next | of unnecessary anxiety and a wae cee ps Aeatad, 
ath "aan an ae - en I Sans I shall be able to visit the | an excellent model of our es * woo Pash souk aiunnene i 
Dolores Mine “a ss the weather is like it was last year, when, | give any of the directors or Mr eee ae fe car tanaadiees 
aa Pee described, the muleteers threw off the machinery | any of the shareholders — — ae So tr cembotion off 
into the snow and escaped into the eed = the —. bee. ee ee coe oe ak ales eunahek Geniie. tik 

; i with the position an , , ee a 

Secure et an Ties oo may saniguaaiene ourselves Thomas’s letter which bears =. ae Sa 
Mae eee ot Ate Hardy, who is a Scotchman, and 1 they will consent to the pushing on ofthe work diving north and south atthe | 
and energetic a man as Mr Hardy, who 1s a scotc . 


i the money secured to 

rwar i -o . | 800-feet level with the utmost speed. I would like to see ‘ ‘ | 

look fo d to making his acquaintance. I now beg to move : | O??bic us to drive soo feet in each direction, and to eross-cnt the lode at every 
“That the directors’ report and the accounts to September 30, | s50 feet. This would then absolutely prove our mine y 


vroved and adopted.”’ quickest time. : . 
‘Nir FW Baker: I have noch pleasure in seconding the resolu- | wey}, you will be glad to hear that that money 2 
tion, and with the permission of the chairman I would like to] .eoured. There is so much confidence in -~ Ohink ane to 
refer to one little fact that might be of interest to the share-| paye any difficulty in getting money, anc meaner new t 
holders. When the mine was originally sampled we showed 4] pe very proud of that fact. We must have —_ , on - ose 
value on the sampling of about £300,000, which is to-day in- proceed with the development of the mine, an = The 
creased by reason of the bigger widths and therefore the bigger | fore decided to issue to you the remaining $9,000 an oe 
tonnage they have found in the mine, and also the higher average | »oment it became known that this issue was to " ~—< 
than Mr. Schroter found as the result of his very conservative | oyr principal shareholders very pluckily came forwar iy 
estimate of the products. We have to-day practically our capital | offered to guarantee the success of it, 80 oe you SS ee 
net in sight. But the point I would like to raise is one which | ghsolutely secured. 1 will now read to you the terms os — 
I think is of considerable importance. This £330,000 net, which] we propose to make the issue. The directors now 0 me 
is your capital, is practically represented by a development of 50,000 reserve shares at par to the members of the yr ses nan fi A 
about 600 feet on the ore chute and a vertical development of pearing on the register on the 31st ult., upon the ae ot 
about 150 feet. Now, it was proved on the sampling and the | 6q per share shall be paid to the company on app ication, 4 
measurement of the tonnage that every 100 feet of vertical | per share on allotment, and the balance as and when ee , 
development in the mine was worth $800,000 net. With an ore Every subscriber will be entitled under the terms of this — 
chute averaging five feet at the lowest levels—and in the lowest | to call at par any time up to June 30, 1906, for an equal number 
winze it is much bigger ; indeed, it goes quite 14 feet there—every | of shares as are allotted to him. As to the future, this issue, 
100 feet below the present lowest development will add $800,000 | which is practically secured, will give us ample funds to develop 
to the mine, so that in 200 feet of development, assuming the | zhe mine vigorously at two or even three levels at the same time. 
ore chute goes down that distance, you have got your capital in| Of course, it would be absurd to make any promise as to what 
sight again, apart from the question of this new ore chute which we are going to find. Mining must be a speculation more or 
has been opened up within the last year. less, and for all I know there may not be payable gold at our 
The resolution was then submitted to the meeting and carried | jower levels; but although we cannot make any promise we 
unanimously. are perfectly justified, and have every reason to believe that 
The auditors, Messrs Price, Waterhouse, and Company, having | our mine will prove a very rich one indeed. There is no reason 
been reappointed, why it should not be quite as good as the Great Fingall, and I 
A vote of thanks to the chairman for presiding terminated the |] know several gentlemen, whose opinion is worth having, who || 
proceedings. are even sanguine enough to believe, and hope that we may go 
DNA one better. In conclusion, the Chairman moved the adoption of 
the report and accounts. 
MURCHISON ASSOCIATED GOLD MINES, LIMITED. Mr R. E. Tyler seconded the motion, which was unanimously 
The annual general meeting of the shareholders in the Murchi- dt : 
; ow ts agreed to. 
son Associated Gold Mines, Limited, was held, on the 16th Some formal business having been transacted, a vote of thanks 
instant, at the Cannon street Hotel, London, Mr B. Wentworth to the chairman and directors terminated the proceedings. 
Vernon (the chairman) presiding. 
The secretary (Mr W. Fenton Pu 
ones the meeting, SANGLI GOLD MINES, LIMITED. 
he Chairman, in the course of his speech, said: After . . i 
many years of perseverance and toil we have arrived at]. An extraordinary general meeting of the shareholders = - 
what is undoubtedly a most promising, hopeful, and interest- Sangli Gold Mines, Limited, was held on the 18th inst. at he 
ing period in the history of our mine. Following the on oe = London, Mr Malcolm Lowe, J.P. (the 
example of our rich and prosperous neighbour, the Great Fin all, | Chairman), presiding. ; ; 
whose lode, we have mt the slightest Soube, passes sheouahs the The secretary (Mr John Ponsford) having read the notice con- 









gh) having read the notice 


entire length of our property, as there can be no doubt what. vening the meeting, : ' : 
ever that our reef hy dees of theirs, we have ee The Chairman said : It will be in your recollection that when 
time being abandoned our work at the upper levels and struck | W@,™et last, some 2% months ago, we decided that before 
down, sinking a shaft 817 feet in depth, and at that depth we | taking any more drastic steps to provide the company with the 
have picked up the lode again, and are now engaged in | Tequisite additional funds it would be proper to make an attempt 
vigorously opening it up in a southerly direction. = to issue our unissued shares. That attempt, as our circular 
tinuing my remarks I should like to read you an extract from |i™forms you, was not successful. The applications were in- 
a letter which we received at the office on Saturday last from sufficient, and the application money was returned. I hazard 
Mr Thomas, our mine manager. It is dated Coolgardie, the opinion, but it seems to me probable, that many of our 
December 1<th, and in it he says :— shareholders looked at the matter from this point of view—that, 
x though they themselves were quite willing to subscribe, yet they 
felt »ynrehension that many other shareholders might not do 
likewise, and that if that were so then it would be somewhat 
unfair to one set of shareholders to put their hands in their 
pockets for the benefit of others whose hands were not finding 
their way to their pockets at all. I myself, as you know, was 
at first disinclined to take that view. I hoped that the share- 
holders generally would take their proportion. But we have to 
look at facts as they are, and there is no need to make a long 
speech about the matter. We have now either to submit to the 
disagreeable necessity of finding the money or else to altogether 
abandon an enterprise which, through the means of money 
already expended on it, has now been proved beyond all question 
to have most excellent prospects, and your directors do not 
doubt for one moment what choice you will make between those 
two alternatives. You have no doubt carefully considered and 
digested Mr Bullen’s report. There is no mining man on the 
Indian goldfields who is better known or more respected for his 
professional ability and personal worth than Mr Bullen. 
You will not need to be told how much care. and 
thought your directors have given to this reconstruc: 
tion scheme in all its details and bearings. In its entirety, as 
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Before con- 


It is clear to my mind that we have now passed through the lode, and to~ 
morrow I am telegraphing Mr Tyiler to start driving on the wall of the lode both 
North and South. I would have been very pleased if I had been able to cable 
that we had struck good values in the cross-cut, 


pate getting values until we drive on the course 


I should like to make a few remarks on the last passage of Mr 
Thomas's letter. I can assure you that neither myself nor any 
of the directors or shareholders who have taken the pains to 
make themselves acquainted with what I ma 
of the mine, had any antici 


but personally I did not antici- 
of the lode. 


y call the geography 
pation of finding gold at the point 
of intersection. Of course, it was possible that we might have 
found gold there, and it would have been very gratifying if we 
had found it, but it was so extremely improbable that none 
of us anticipated such a thing. In order to make the reason for 
this perfectly clear allow me to remind you of what took place 
in the upper levels. You will remember that on the first 
level a considerable amount of gold was extracted close to the 
shaft by the company which preceded this one; on the second 
level we found further good ore some distance from the shaft ; 
on the third level, where we got the excellent crushing, we found 
the pay ore at a still greater distance from the shaft. This 
very clearly indicated that the rich chute which contains the 
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you now have it submitted to you, it has the unanimous approval 
of the whole of your board, and is the very best plan that we 
have been able to devise in the interests of us all. No doubt 
we are a small company, and accordingly the assessment of 6s 
per share seems to bear heavily upon us, but without an amount 
equal to that we feel we should not be doing our enterprise full 
justice. On the other hand, we must always remember that 
being such a small body of shareholders, so much larger will 
be the share of success for each individual proprietor, which, 
we believe, now stands immediately before us. We shall make 
the instalments fall as easily as possible in point of time—1s on 
application, 19 on allotment, and the remaining 4s in instal- 
ments of 1s each, at intervals of not less than two months. In 
conclusion, I can only say that we have the utmost confidence 
in asking for your support to this scheme, and I beg now 
formally to propose the adoption of the resolutions: “That it 
is desirable to reconstruct the company, and that with a view 
thereto the company be wound up voluntarily, and that Mr 
John Ponsford, of 6 Queen street place, in the City of London, 
be and he is hereby appointed liquidator for the purpose of such 
winding up, at an agreed remuneration of 75 guineas.”’ 

Mr Henry C. Taylor, in seconding the motion, gave particulars 
of the recent development work at the mine. 

After a short discussion, the resolutions were submitted to the 
meeting, and unanimously agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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GOLD FIELDS OF EASTERN AKIM, LIMITED. 


An extraordinary general meeting of ‘\c shareholders in the 
Goldfields of Eastern Akim, Limited, was he!d on the 17th inst., 
at Salisbury House, London, Mr George Macdonald presiding. 

The secretary (Mr Charles S. Good) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: Shareholders 
will remember that this was one of the first companies formed 
to take an active part in the development of West Africa. It 
was registered in 1898, first with a capital of £100,000, divided 
into preference and ordinary shares. In 1902 the capital was 
increased from £100,000 to £200,000 by the creation of 100,000 
ordinary shares of £1 each. The capital, therefore, con- 
sisted of 26,000 preference shares and 174,000 ordinary 
shares of £1 each. In 1903 an amalgamation was effected 
between this company and the New Castle Gold Explora- 
tion Syndicate, Limited, and this amalgamation absorbed 12,430 
fully-paid shares, while 65,360 shares were issued to the share- 
holders in the New Castle Gold Company, credited with 14s 
paid, and a further 8,338 shares were issued, and taken by the 
original shareholders in the Goldfields of Eastern Akim, at par, 
leaving 6,936 shares, which remain unissued at the present time. 
From these issues the company received altogether in cash, for 
working purposes, £65,946, and also £10,906 from premiums 
upon shares. From the sale of shares in other companies the 
company also received £6,789, from sale of properties £6,516, 
and from agency charges £8,050. ‘Those amounts, together with 
£600 received from transfer fees and small options granted on 
certain properties belonging to the company, made the total at 
the command of the company since its incorporation £98,805. 
Of this amount there remains outstanding £2,265, which repre- 
sents sundry unpaid calls. Now, I want to explain what has 
been done with this money. We have spent no less than £97,870 
on our development and mining work in West Africa, and the 
balance, which includes the liabilities not paid up to date, 
represents £9,170, which has either been spent, or still remains 
to be paid on this side. When the company was first formed, it 
commenced to open up a portion of the West African colony 
which was almost unknown, which was possessed of no means 
of transport, and which had absolutely no landing facilities for 
machinery. The advices received from our engineers proved 
pretty conclusively that the ground was really valuable, and the 
construction of a road about 52 miles in extent was commenced 
from Accra up to the headquarters of the company’s property. 
It took us some years to construct this road, and it absorbed 
very nearly £36,000. As time went on, and West African affairs 
were in a promising state, we disposed of certain of our areas 
to subsidiary companies, and, to enable them to transport their 
machinery, and to benefit ultimately the shareholders of this 
company, we constructed this road. The Birrim Valley Com- 
pany and the Asiakwa Company were thus enabled to get their 
machinery transported to their ground. Unfortunately, however, 
owing to causes which the directors could in no way foresee, bad 
times fell upon West African enterprises, and the Asiakwa Com- 
pany were unable to get in sufficient capital to proceed with the 
erection of their machinery and the working of their ground. 
One source of income for this company was thereby cut off. 
Then, the Birrim Valley Company, after overcoming what 
appeared to be almost insurmountable difficulties, got its dredge 
to work; it worked spasmodically for a few months, and proved 
that the ground was payable, but the dredge irretrievably broke 
down, and that company decided to stop work and to see whether 
funds could not be obtained in order to put up a new dredge 
for the working of their property. That meant a serious loss 
to this company. The circular issued to the shareholders re- 
commends that the whole undertaking of the present company 
should be sold to a new company, to be called the New Gold- 
fields of Eastern Akim, that the rights of the two classes of share- 
holders shall be protected in the new company, and that also 
they shall have the right to subscribe, if they so wish, for 
further working capital shares, in order to provide the funds 
requisite for the continuance of the work. The capital of the 
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new company will be £85,000, divided into 425,000 shares of 
4s each, divided into deferred ordinary shares and ordinary 
shares. It is proposed that all the present holders shall receive 
one deferred ordinary share in exchange for every share they 
hold in the present company, and that they shall have the right 
as ordinary shareholders to take up one new 4s cash share, and 
that the preference shareholders shall have the right to take up 
five new cash shares for every four they hold. With regard to 
the question how far the deferred shares shall be deferred from 
participating in any profits that may be ultimately obtained, in 
the agreement it is proposed that they be deferred until such 
time as the new cash shares receive back practically what 
amounts to 1oo per cent. upon the money put in. This, how- 
ever, does not meet with the approval of more than one share- 
holder, who has communicated with the directors, and it is for 
the shareholders to amend that resolution in such manner as 
they think will meet the exigencies of the case. 

In the course of some discussion, the Chairman accepted an 
amendment suggested by a shareholder, to the effect that the 
holders of the new ordinary shares should be entitled to a 
preferential dividend of 25 per cent., and the holders of the 
preference ordinary shares of 25 per cent., the remainder of the 
profits to be divided among the shareholders fro rata. 

The resolution approving the provisional agreement in its 
amended form was then moved by the Chairman, and seconded 
by Mr J. J. Jonas. 

Mr Watling proposed as an amendment that the company be 
wound up under the supervision of the Court, which was 
seconded by Mr Stapleton. 

The Chairman stated that the amendment was out of order, 
inasmuch as the meeting could only pass or reject the resolution 
approving the agreement. 

On a show of hands, ten voted for and eleven against the 
resolution, whereupon the Chairman demanded a poll, which 
resulted in the resolution being carried by 34.451 votes to 5,090. 

Separate meetings of the preference and ordinary shareholders 
were afterwards held, at which the resolution was agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 








SANSU MINE, LIMITED. 


The statutory meeting of the shareholders in the Sansu Mine, 
Limited, was held on the 16th inst. at the Holborn Restaurant, 
London, Mr George Edwards (the chairman) presiding. 

The secretary (Mr T. H. Butt) having read the notice con- 
vening the meeting, 

The Chairman stated that the company had received up to 
the 3oth ult. on account of the assessment made on the shares 
£11,985, and that the payments made up to that time on account 
of liabilities taken over from the Ashanti Sansu Mine, Limited, 
had amounted to £7,161. The Sansu Mine, Limited, was 
registered on September 2gth last. In the old company there 
were 2,068 shareholders, and of this number 1,792 applied for 
the shares they were entitled to take up in the new company. 
Of the total number of 315,000 shares to which shareholders 
were entitled, applications were received for 301,121, leaving 
13,879 not taken up. Tenders were received for 44,620 shares, 
so that there was an excess of applications to the extent of 
30,741 shares. Tenders were accepted for the 13,879 shares, and 
the average price worked out at just over 1s 6d per share. The 
money received was being handed over to the shareholders who 
did not take up their shares. Dealing with the development of 
the mine, the chairman said that up to the 22nd ult. the main 
shaft had been sunk to a depth of 200 feet, and there remained 
another 56 feet of sinking to be done before cross cutting to 
the No. 6 level. It was expected that this work and the driving 
of No. 6 level would be completed before the end of next month. 
Down to the 22nd ult. No. 5 level had been driven 241 feet out 
of a probable length of 400 feet in payable ground. The average 
value was 16 dwts. of fine gold per ton. The manager had stated 
that if when No. 6 level was opened up—probably at the end of 
next month—it proved equal in value to No. 5 level the future of 
the mine was assured. It was hoped that crushing could be 
commenced on July 1st next with at least ten stamps and that 
ten more would be ready for work when required. In addition, 
there would be 20 light stamps which could be converted. The 
battery power would then be equal to crushing 4,000 tons per 
month. The cyanide plant on the property was very nearly 
completed, and would be able to treat about 1,000 toms per 
month. In a few weeks the company would commence cyanid- 
ing the accumulated tailings. The extra 14 square mile of pro- 
perty had now been selected, and steps were being taken for 
the boundaries to be cut. As had been anticipated, the 2s per 
share assessment had given the company ample funds to carry 
out the programme they had laid down for developing the mine. 
West Africa had had to pass through its troubles just as South 
Africa and Western Australia had done before it. The export 
of gold by 17 companies during 1905 was declared to be |: 
165,844 ounces, valued at £632,757. The value of the previous 
year’s output was £345,608, and he believed that during the 
current year the amount would be double that of 1905. 

Mr Arthur C. Hodge (the manager) said that on his arrival 
on the property he recommended the board to immediately stop 
milling and to recommence development, and they had rendered 
him every assistance in their power to carry out those develop- 
ments during the last two months. Progress had been very 
satisfactory, under trying circumstances. The Sansu West was 
a very extensive property, and he failed to see, as a mining man, 
whv thev should not find in that portion of the mine very good 
results. While he had been at the property the shaft had been 
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ly renovated ; it had been retimbered, the ladders from 

to bottom were all new, and all the old woodwork had been 

m out and iron rung ladders put in 
The Chairman then formally proposed the adoption of the 
directors’ Loe and statement of accounts, which was seconded 
by Mr J. C. Prince and carried unanimously. 

A -voie of thanks to the chairman and directors terminated the 
proceedings. 
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——— AND OTHER RECEIPTS. 


(-—- Receipts.—-~ | —— RecE IP 1PTS.—— 
| Estimate Apl.1, 05, Apl.1,’04,, Week | Week 
for the | to to ending ending 
Year (| Jan, 13,, Jan. 14, | Jan. 13, | Jan. 14, 
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£ £ 


6,352,909 3,462,116 
1,077,369 861,726 
7,430,278. 4,253,842 


REVEN UE, 


Balances in Exchequer 
lat April :— 
Bank of England ...... 
Bank of Ireland.. 
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28,641,000 
24,476,200 

9,356,000) 
5,730,900 
890,000) 


10,236,060 
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570,000 | 
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992 826 - 
1,025,215 5,225 
*Revenue paid into the 


Exchequer 


142,454,000. 95,411, 050 96,617, 041. 4,529, 225 4,506, 135 


| 
Total, in including Balance at ___ 1103.841,328 100, 880,883 i | a 
OTHER KBURIPTS. re tee 
Repayment of Advances for' | 
Bullion 


} 
480,000! 510,000) 
a Acts, i892 j 


700,000]. 970,000) 

191,592... 
2,175,0C0} 1,819,500 
1,282,408; 1,800,000 
23,000} 6,000 
148,000) 148,500 
-- =| 35,000 


Under Uganda Railway Acts, ™ 
1896 to 1902 
Under Naval Works Acts, 
1895 to 1905 
Under Military Works Acts, 
897 to 1901 


400,000 
100,000 
Under Land Registry (New 
Buildings) Act, 1900 
Under Public eneingn 
Expenses Act, 1905 . 
Under Public Offices Site! 
(Dublin) Act, 1903 
By Issue of Exchequer 
Bonds :— 
Under the Supplemental) 
War Loan Act, 1900. . 
Under the Capital Expen- 
diture (Money) Act, 1904) 
Under the Finance Act,| 


1905 
Under the Cunard Agree- 
ment (Money) Act, 1904 
Suez Canal Drawn Shares .. 
Unclaimed Dividends Ac- 
count — Receipt under! 
Section 1C of the Finance 

Act, 
Temporary Advances, de- 

oe 

rary Advances, Ways 
oak: Means incladine 
Treasury Bills, £4,500,000 
in ae and "£13'500,000) 


8,020,000; 21.800,000 
*Kevenue paid into the, 
Exchequer, as above . |142454,000 


Revenue paid to Locall 


96,411,050 96,617,041 | 
Ta-ation Aataanta, &c.— 


140,767. 
4,102,851 | 
3,305,839 


7,549,457 
‘Aggregate Revenue, in-\ | 


eluding Payments 
€ Fayments to j| 152,210,000 103,960,507 103,965,019 4965148 4,733,156 | 


148,063 
3,976,673 
5,223,242 


7,347,978 


19,920, 
300,000) 


ee 227,021 | 


Local Taxation Ac- 
counts, «ec 


THE ECONOMIST. 
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s 
| 
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| 


| FUNDS, 3lst December, 1904 


| 
| 
| 


% _129.684.393'149.748,873 4, 537,686! 5, 028, 135 


| ACCOUNTS pursuant to the Act 
22,02: | 
150,000 
124,600) 55,000 | 


| 


(January 20, 1906. 


EXPENDITURE AND OTHER ISSUES. 


| Estimate | 
, for the 
, Year 


nee 


Total Issues out of the Exchequer 
_ meet ae from 


1905-6, --—Issvzs.—~ 
ineluding Apl. A Gig ag i, ‘04, Week Week 
to | ending | ending 

| Jan, 13, | Jan. 14, 


Supple- to 

mentary Jan.13, Jan, 14, 
—_——\— ~ Ct 1905. * aeete| _1905, 

— oe eS eal ata 

-| 28,080,000: seo reer 100,008)" 100,009 

her Consolidated Fund) } 

Ot 166,822 

| 

LD 


National Debt Services . 
Services 1,620,000 \ 1,444,033; 1,435,853, 171,731, 
Payments to — Taxa- 

tion Aecounts charged on 2 160,000 664,967 


the Consolidated as 
Supply Services... 11,304, 000) 82,289,031, 86 
_Expenditure hanes 000" 108,253,725: 
“OH ISSU KD. | 
For Advances for Bullion. 
For Advances forInterest on| 
Exchequer Bonds issued | 
under the Capital Expen-| 
diture (Money) Act, 1904.. 
For Treasury Bills (net 
BIMOWMNE). 2... cer cecsceces 
For Exchequer Bonds 
issned under the Supple- 
mental War Loan Acts,! 


6s eA.om 
1,793,722) 2,312,077 


eames 2,065,454/ 2,578,899 


900 
Less—Paid off | 
by National 1 
Debt Com- | 
missioners .. 4,000,000) 
| 10,000,000) 6,500,000 
| con. 600,000: 
2485000 2,539,000) 
— 2,550,000 
23,000) 6 
148,000 er 
35,000, 
29, 


rs 


| 
Under Telegraph Acts, _— 
to 1904 


Under Naval Works Avis, 
1895 to 1 

Under Military Works iets, 
1897 to 1901 

Under Land Registry (New! 
Buildings) Act, 1900 

Under Public Buildings| 
Expenses Act, 1903 

Under Publie Offices Site 
(Dublin) Act, 1903 

Under Cunard Agreement 
(Money) Act, 1904 

Surplus Revenue 
applied to reduce Debt .. 

Deficiency Advances Re- 


426,917 
| 1,423,907! 


Pr ese Paid oft 
in 1905-6 out 
of Surplus 
Revenue 1904- | | 
1905, asabove £1,413,907 586,093 6,100,000; 186,093! 
Ways and Means Ad- } | | 
vances Repaid (including | 
£7,000,000 eaenenny Bills 
in 1904-5) 


500,000 


_| 2,100,000 16,000,000 200, 000, 2,500,000 
‘127,654,642 147,426,697 3,910,454) 5,773,899 


Balances in Excheqner:— on 
Benk of England .,.... 
Bank ofIreland........ 


Treasury Jan. 16, 1906. 


trent exDesl: forWeek 
ee | ay 1,775,628) + 693,433) — 728,764 
v. | 446,511 546,548, 65,201|— 19,000 


2,029,751. 2,322,176'+ 637,232\— 747,764 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS \‘earty £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William —— E.C. 


PrTHeE Founded 1871. : 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by  Snecial Ac Act of Parliament. tL) 


' 


: Bi 337. 2890 
The Corporation has paid over £4,500,000 in Claims. 7 


_ The Ocean Corporation issues the * LEADER” POLICY against 
Accident and Disease. Recent and importantadditional benefits. 
SEND FOR PROSPECTUS, 
| Fidelity Guarantees; Workmen's Compensation Public ween 
| Insurance; Burglary Insurance ; Mortgage Insurance ; 
Debt Insurance ; ; Boiler and Lift Inspection and aan 
Head Ojice: 36 to 44 MOORGATE STREET, LONDON, B.C. 
RICHARD J. PAULL, Genera/ Manager & Secretary. 


«The Bankers’ ’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, January 17, 1906, 


os DEPARTMENT 


£ 
Notes issued........ 48, 023, 840 | Government debt.... 11,015,100 
Other securities .... 7,434 900 
Gold coin and bullion 29. 573,840 


48,023,840 48,023,840 


iinahideapncaenmennenannenionaatneiatninaidineiieiaieteiniiimniinssicaenenieeeian no, 
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January 20, 1906. | 
BANKING DEPARTMENT. 


tee 








Proprietors’ capital... 14,553, Government 
Rest 35,507,184 
Public deposits* .... 7,733,329 Other securities .... 33,198,421 
Other deposits ...... 43,136,641 Notes ....... eke 


Seven-day and other Gold and silver coin 1,401,675 
A 4inbtenscne de 119,100 
67,049,254 


securi- 


Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated January 18, tg06. 


The preceding accounts compared with those of the previous | 





week exhibit :— Increase. Decrease. 
£ 
Circulation (excluding 7-day and other bilis).... - 1,018,115 
Public deposits ......... eeentebheeeess censbauséce eee 357,157 
Other deposits ........ceseccceeeceeee éess0eweer ° + 6,836,224 
GovermMent SCCUTILICR .......ccecceccccceecccens - 5 506,000 
PEED «entrench dent senrccecéccncoceace * 5,817,304 
Bullion ......... 60.05 68 9060506460 b05066bed00csecs 1,177,657 a 
GED. cbutninete 46h uid ied ped biowbin Heke cebinconetees GEE -sbvmsave 
Reserve......... Crecececcese bstieenenssenateswees TERNEE  ahacnnse 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended January 17, 1906:— 


| Gola | 


; 
Securities | | Qs 

Circulation 5S 3 

D ‘Coin and p —~ (excluding 1 ite! B 7 = 2 
ate. Bullion. a OF | Bank Post Deposits _ ing Reserve. $3 “ 

| Bae or | Bills), epart- | ae a 

port. | ment, Suis 

xg 3 

‘ — NANDA 9 “MNaaiitlRalitatiabaintitat eccencinieaniy | <cinlibaniaditsais semmaeealie = — 
1905. £ é £ £ £ £ |\% % 
Oct. 25 31,923,525, 520,000 out) 28,888,215 53,403,133. 49,728,177 21,485,210) 404 4 
Nov. 1 31,509,740, 11,000 out) 29,189,095 53,867574 50.925,610 20,770,64: | 584 — 





8 31,888,685, 565,000 in| 28,911,880 |53,402,481 49,895,820 21,425,805/ 4 


15/32,546,004) 88,00C in) 28,585,725 53,331,168 48,811,158 22,410,279, 42, — 
22) 32,974,344) 235,000 in} 28,542,335 55,604,122) 50,617,571 22,882,009' 418 — ; 
29 33,559,580, 261,000 in| 28,717,135 |55,702,079 50,242,345 23,292,445) 413 — 
Dec. | 33,510,693 527,0C0 in 28,791,500 56,608,605 51,309,270 23,169,193} 40¢ — 
13!32,550,415; 610,000 out, 28,803,275 55,243,741 50,917,967 22,197,130) 408 — | 
20 29,974,832 1,030,000 out 29,168,970 |53.046,073 51,691,606 19,255,*62! 36} _ 
= 28,530,251) 244,000 out 24,351,060 |52,038,005 52,354,475 17,629,191 | 333 — | 

» } ! j | a 
Jan. 328,748,593, 485,000 ont 29,349,550 |59,665,780 59,785,276 17,849,013, 295 — 
10 29,797,858 350,000 out 29,452,270 (56,063,351 55,355,198 18,815,588) 334 — | 
17'30,975,515' 5,000 out! 28,414,155 |43.869,970' 46,037,894 21,011,360! 424 — 


Subjoined is our usual table, affording a comparative view cf | 


the Bank Returns, the Bank Rate of Discount, the Price ot 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Atcorrespondingdate | Jan.15,' Jan.2l, Jan. 20, Jan. 18, Jan. 17, 

with the present week 1896 1903 1904. 1905. 1906. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ,....... , 25,780,000 28,351,920 27,987,400 27.649,163 28,414,155 
Public deposits .......... 8,520,976 10,403,396 8,217,288 8,788,910 7,735,529 
Other deposits |... vees., 52,201,850 40,088,162 42,114,167 42,351,035) 41,136,641 
Government securities ..| 14,682,555 17,636,390 20,953,553 19,408,041 12,859,475 
Other securities ..... ees..| 27,020,712 27,802,579 24,600,943 25,873,180 33,198,421 
Reserve of notes and coin 37,072,705 23,334,386 23,032,301 23,995,438 21,011,360 
Coin and bullion ........ 46,052,703 33,511,746 32,569,741 33,194,603 30,975,515 
Proportion of reserve to 

liabilities ...........0.. 603% 46 % 58% 468% 429% 
Bank rateof discount ..... 2% 4% 4 3% 4 % 
Marketrate, 3months’ bills) 14 3; 342 24 3. 
Price of Consols* ........' 10/8 954 885s 88yh 8942 
Price of silver per oz, ....| 30ja sD fad c6ha THR Wen 
Average price of wheat ... 253 44 24siid 26sild 30s 4d | 28s 6d 


25.15-20 25,164-21 25.124-174  25.124-15 
— Amsterdain (short)| 12-24-54 122h-3 1214-17 12.18-15 12.132 

— Hamburg (3 months); 20-65-67 20.62-66 2062-66 2059-63 | 2067-71 
Jearing-house return... . .:128,299,000 227,479,000 211,919,000 254,259,000 287,646,000 


Exchange on Paris (short), 25.233-283 


* New 2# per Cents.—Goschens, 


The amount of the “other deposits '’ compared with the ‘‘othe 
securities,” showed in 1896 an excess of £25,181,135, and in 
1903 an excess ot £12,285,583, in 1904 an excess of £17,513,824, 
and in 1905 an excess of £16,477,855. In 1906 there is an excess 
of £7,938,220. 

At the corresponding period in 1903 the Bank rate was 4 per 
cent., and there was a temporary flush of money in consequence 
of an issue of £2,500,000 Treasury Bills having been paid off. 
The market rate for best three months’ bills eased off from 
314 to 3144 per cent. during the week. Stock Exchange business 
was quiet. 

In 1904 the Bank rate was 4 per cent., and the market was 
abundantly supplied with credits. Rates were easy In conse- 
quence, the quotation for best three months bills receding from 
3i%* to 3% per cent. during the week. The Bank reserve received 
a large accession of strength. A strong tone prevailed on the 
Stock Exchange. 

At this time in 1905 the Bank rate was 3 per cent., and though 
some large monetary transactions were taking place, the re- 
sources at the command of the market were ample, and loan 
rates were, consequently, light. Discounts were quiet and easy, 
the rate for best three months’ bills in the open market being 
24-2 percent. On the Stock Exchange there was considerable 
depression in South Africans, which affected other markets to 
some extent. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers Clearing-house. 


aaa mes 
—————— ror 





ae cocccce saeete | 
-«+- 19,609,685 | 


67,049,254 | 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and | 








95 


Special days are given separately, together with the total increase 
_ Or decrease to date in each case :— 


i- 






































SpeciaL Days. 


. Country 
Weeks Ending Town Clearing. Clearing. Total. 
Date, 1905. £ £ £ 

January 2 to Nov. 29 10,275,667 ,000 851,546,000 11,127,213,000 

| December 6 ............-. 294,310,000 21,451,000 515,761,000 

Tl idinnéndeaens 182,958,000 18,168,000 201,126,000 

ees 281,515,000 19,948,000 31,263,000 

iE. Weabaceces sec 149,400,000 11,874,000 161,274,000 

| as mek Waeeisenne 171,600,000 9,698,000 181,298,000 

January lto Jan.3 .... 147,847,000 11,121,000 158,968,000 

Mt cusciaudaeens 207,376,000 21,545,000 228,921,000 

Gb bben esti 266,635,000 21,011,000 287,646,000 

Total, 1906 Peccesescecssess 621,858,000 53,677,000 67 535,000 

| Corresponding total 1905 .. 550,542,000 49,519,000 600,061,000 

Increase or Decrease inj + 71,316,000 + 4158000 + 75,474,000 

S  gaemadibineeeatancreces ( = 129 % .= 840% = 257% 

Gross total in 1905 ........ 11,355,250,000 952,685,000 12,287,935,000 

=e 9,677,988,000 &86,209,000 10,564,197,000 

Increase or Decrease in { + 1,677.262,000 + 46,376,000 + 1,73,/38,000 

| a sacaeeicmateecan li = I1733% |= 525% 16°32 % 
! 


Stock Exchange Pay Days. Consols Pay Days,  “ Fourths ” of the 























| Month. 
Date. a Date. Date £ 
| 1905. f | 1905. 1905. 
Jan. l3to Sep. 28 —1,536,940,000,June 1 55,589,000 *June 3 27,315,000 
I Bi concoct 90,118,000 July 5 52,424,000 July 4 43,235,000 
: icesbesac< 86,745,000 Ang. 3 43,886,000'Aug. 4 40,615,000 
BORG Bik sadecwee 92,555,000/Sept. 1 45,153,000 Sept. 4 36,961,000 
’ dedndease 87,662,000; Oct. 4 56,278,000 Oct. 4 56,278,000 
Dec, i4 ee 82,447.000;/Nov. 2 46,671,000 Nov. 4 30,723,000 
[ Paremee wats $4,157,000) oe 1 56,535,000'Dec. 4 57,444,000 
| 1906. 1906. 
We Bibscntiiads 90,727,000 Jan. 4 53,923,000 Jan. 4 53,925,000 
Total, 1906 ...... 90,727,000 i 53,923,000 ing "$3,923,000 
Corresponding 
total, 1905.... 76,704,000 ° 5),765,00C éa 41,071,000 
Inc. or Deec.{ + 14,023.000 .. + 2,158,000) .. + 12,852,000 
{ imi906 ....t= 182%] 1. |= ©16% | 2. = 327% 
Gross totalin 1905 2,070,622000 .. «638,783,000, .. ++~—~—«497,070,000 
WEEE écccccca 1,536,586,000 597,160,C00 oa 445,281,000 
Inc. or Dec.) + 534,036,000 + 41,623,000, .. + 51,789,000 
in 1905 ....? = 34°75 % = 697% = 163% 
PROVINCIAL CLEARING RETURNS. 
1906. 1905. Inc. or Dee, 
| MANCHESTER-— £ ae ‘ 


% 
5,917,600 + 689,800 11°65 




















Jan. ltoJan.6 ....... 6,607,400 
| Week ending Jan. 13.. 5,498,10C; 5,090,100 + 458,000 9-08 
Total to date......! 12,105,500 10,957,700 +1,147,800 10-47 
LIVERPOOL~ apeiron ie ne el eg 
Jan. ltoJan.6 ...... 4,900,200' 4,623,300 + 278,900 5-99 
Week ending Jan. 13.. 5,010,800 4,099,500 + 911,300 22-23 
Total todate...... 9,911,000 8,722,800 +1,188,200 1362 
| BIRMINGHAM— er a 
Jan. ltoJan.6 ..... 1,621,700. 1,522,1004+ 99,600 6°54 
| Week ending Jan.13..; 1,054,600 1,078,100 — 43,500 4-03 
Total todate......! 2,656,300 2,600,200} 56,100, 216 
j i —— ae 
| NEWCASTLE-UN-TYNE— 
Jan. 1 to Jan. 6*...... 952,300 1,489,700-— 537,400, 56:07 
Week ending Jan. 13... 332,700 1,497,600 


- — 57°72 


.| 1,885,000 2,987,300 —1,102,300! 36-90 





Total todate..... 


oes 





BRISTOL— 


Jan. 1 to Jan.6 ...... 
Week ending Jan. 13 .. 


751,200 + 28,100; 374 


779,300 
631,400 626,200 + 5,200: 08 


1,410,700 1,377,400+ 33,300, 24 


| Total to date..... 





*From May 27, 1905, the Newcastle figures comprise town 
| clearings only, the Clearing Association having ceased to exist. 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
| are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





' Comparative Increase 
| Jan. 18, Jan. ll, Jan. 19, 


or Decrease. 





1906." 1906." | 195. | “Last 
to A lecedpileadend ts _ Week. Last Year. 
£ £ £ 2 


ASsETs. 
Coin and Bullion 


218,000 + 7,579,000 


= 
_ 3,000 114,741,000 106,844,000 — 
Gold 114,523,000 iB.00 + 1.73.00 


Silver 42,494,000 42.583,000 43,930,000 — 


G t - 
Dissouns andl advances.. 62,027.00 61,749,000 47,391,000 + 278,000 + 14,636,000 


Notes peormeccpan eocers 191,291,000 190,25 000 177,318,000 + 1.166,000 + 13,973 000 


I its .. 7,685,000 9,362000 5,140,000 — 1,679,000 + 2,545,000 
Seeieie c 24/056,000 24,444,000 20,362.00 — 388,006 + 5,694,000 


securities, 15,704,000 15,703,000. 15,704.000 | 


Bo ye heats RRM: > J 


Lig hee oe Oe age tn etna 


ett RT : 


Da. cae pats 
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an 
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BANK OF RUSSIA. 


Dee. Dec. 
i 16/29, 8/21, 
1905. 

z 


Dec. 
16/29, 
1904, 


362,000 
46,955,000 
16,214,000 


7,951,00C 


3,818,000 
43,653,000 
15,730,000 


8.027.000 
7,287,000 


5,820,000 
| 184,374,000 183,463,000 165,849,000 + 911,000 +18 525,000 
a 149°301,000 116,607,000. 84,514,000 + 2,694,000 +34,787,000 
5,504,000 5,504.00 ‘000—Cti«is«ss = 


45,549,000 44,689,000 46.968,000 + 860,000 — 3,419,000 
6,286,000 5,425,000 19,333,000 + 861,000 —13,047,000 


Silver and subsidiary coin 

Securities & short loans 

Other loans and advances 

Securities belonging to 
Ban 


25 970.000 + 3,302,000 + 20,985, 
13 527,000 + 484,000 + 2,687,000 


6,156,000 — 176,000 + 1,795,000 
6,475,000 — 55,000 + 


3,994,000 +1,766,000'+ 3,592,000 


Miscellaneous 
Balances y 
branches & treasuries 7,586,000 


LiABILities. 
Notes in Circulation .. 
Capital of the bank 
Deposits and current 
accounts 
Treasury account 
eneene 
Balances due to branches ial 
and treasuries { 3,633,000 3,043,000 —3,633,000, 


—_——- 


184,374,000 183,463,000 165.849,000 + 911.000 + 18,525,000 | 





BANK OF SPAIN. 
“Jan. 12,, Jan. 5, Jan. 14,, Last | 

1906 19 b 1905. Week. mx? ene 

£ £ 
14,914,000 —1,093,000 — 876,000 
19 954,000 + 104,000)+ 2,995,000 
50,892 000 — 68,000/— 3,652,000 
14,078,000 sa '— 299,000 


6,000,000 


Assers, | £ £ 

| 14,038,000 15,131,000 
22,949,000 22.845 000 
Loans and discounts ....| 47,240,000 47,308,000 


—_ 4% steck 13,779,000 13,779,000. 
cry bills, obliga-| \ 
tions, &c. | 6,000,000 6,000,000 | 
LiABILITIES, | 
Gevaiation | 62,321,000 62,306,000 64,336,000 + 15,000|— 2,015,000 
its | | 
“accounts *| 23.568,0001 23,332,000! 25,028,000 + 236 000|— 1,460,000 
NETHERLANDS BANK. 
-) dan. 13," Jan. 6, ) Jan 14, Last 
| 1906 1906. | 1905, Week. Last 
£ | £ £ £ 
Coin and Bullion—Gold 6,605,000 6,601,000 5,831 000 + 


4,000 + 774,000 
~ Silver 6,029,000 6,097,000 6,247,000— 68,000— 218,000 

menenget and advances 10,503,000 10,586,000 9,458000— 83,000 + 1,045,000 
JABILITIES, } 

Notes in circulation .... | 24,106,000 24,331,000 22,038,000 — 225.000 + 2,068,000 

Deposits ....... stsrces ___ 543.000 516,000 + 39.000 + _—66,000 


~_ 


Yea). 
ASSFETs. £ 


AUSTRO-HUNGARIAN BANK. 


~ Jan. 15,; Jan. 6, | Jan. 14, Last 
1906 1906. 1905. | Weck. Last Year, 
ASSETS. £ | £ 


£ £ £ 
Coin and bullion—Gold 45,209000 44,870000 48,241,000 + 339,000 — 3,032,000 
_ Silver 12,294,000 12,080,000 12,391000 + 214,000 — 97,000 
Discount advances, &c. 23,205,000 27,210,000 18,967,000 —4,007,000 + 4,236, 
LIABILITIES, 
Circulation 


IMPERIAL BANK OF GERMANY. 


Jan. 15, Jan. 14, 
1906. 1905. 
ASSETS, £ £ 
Coin and bullion 46.290 000 
Discounts and advances 48,849,000 
LIABILITIES. 
Notes in circulation . 
-Current accounts 


Jan. 6, Last 
1906, Week, ‘Last Year, 
i £ | £ £ 
42,702,000. 50,801,000 +3.588,000 — 4,511,000 
57,485,000 42 026,000 —8,636,000 + 6,823,000 


.««| 68,636,000, 75,765,000. 67,420 000 —7,129,000 + 1 


27,934,000 26,225,000 26.642 000 + 1,709,000 + 1,292,000 


NATIONAL BANK OF BELGIUM. | 


ae eee ete eNO 
; dan. ll, Jan. 4, Jan. 12, Last 
| — 1906. 1905. Week. 

£ i £ \ 
4,732,000 4,847,000 4,777,000 — 115,000— 45,000 
24,110,000 25,028,000 23,389,000 — 918,000 + 721,000 


28,074,000 27,599000 26,978,000 + 475,000. + 1,096,000 
_3,266,000 4,550,000 _3,209'000 —-1.284,000! + |" 57:00 


BANK OF SWEDEN. ~ 
Jan. 13, 
1906. 


ASSETS. 
Coin and bullion 
Other securities 
LIABILITIES. | 
Notes in circulation .... 
Current accounts 


Jan. 5, 
1906. 


£ 
3,789,000 
1,610,000 


680,C00 
9,350,000 


9,362,000! 
240,000 


Jan. 14, | | 
—_ Last Week Last Year. 


£ £ 
5,500,000 + 1,000'+ 290,000 
1,313,000 21,000;+ 276,000 


682,000'— 35,000: 37,000 
8,501,000\— 545,000/+ 304,000 
7,890,000! 333,000/+. 1,139,000 
2,345,000 236,000 141, 


NEW YORK ASSOCIATED BANKS. 


Jan. 13, ; Jan. 6, | Jan. 14, Last 
1906. | 1906 1905. Week. 

£ £ £ £ | 

| 35.666.000' 33,468,000' 43,118,000 + 2,198,000) 

16.756.000 15,834,000! 17,732,000|+ 922,000! 

52,000 212,868,000 + 


Balance abroad 
foreign bills ..........| 
Swedish and foreign 
Government securities 
Discounts and loans .... 
LAABILITIES. 
Notes in circulation 
Deposits at notice 


Specie 
Legal tenders 
Loans and discounts 
LiaBILITIES. 

Circulation 
Net deposits (inc. U.S. 

Government deposits) 199,442,000 196,748,000 |223,832,000 + 2,694,000 —24,390,000 
U.S. Government De-! 

posits 1,696,000 1,684,000} 4,506,000 + 12,000)— 2,810 000 
EesErve (Specie & Notes), 52,422,000) 49,302,000) 60,850,000 + 3,120.000!— 8,428 000 
Legul reserve | 49,860,000 49,187 000) 55,958,000 + 673,000/— 6,098,000 
Excess of actual reserve; 2,562000' 115,000 4,892,000 + 2,447,000|— 2,330,000 


— 7,452,000 
976 000 
ve see Uae 000 


In the above tables the Reichsmark is converted at ls; the Austrian. crown 
at 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 


lira, and ta at 2% per £. American currency is reduced into English 
| money at 4s per dollar. 


759,000 


7.734,000 7,605,000 6,487,000 + 129,000|+ 1,247,000 | 
— 3,043,000 | 


jJanuary 20, 1906. 


—— 


Discount and Loan Market.—There were symptoms 
of easier conditions in the money market at the end of last 
week, but rates have been prevented from falling by the 
action of the Bank in sweeping supplies off the market. So 
effectually has this been done that the central institution has 
been called upon to lend out again, and has advanced con- 
siderable sums at 5 per cent. for a week and 4 per cent. for 
discounting bills. Loan rates in the open market have stiffened 
up to 3} to 4 percent. The result of the Bank’s action 
is a good deal of uncertainty as to rates, widely differing 
quotations being forthcoming from different quarters. The 
average rate for three months’ bills is about 3? per cent. 
The Bank return shows that a considerable augmentation 
of strength has been secured. The stock of coin and bullion 
‘is £1,177,657 higher than last week, at £30,975,515- There 
was areturn of about {1,183,000 in gold trom the home cir- 
culation, a sum of £5,000 having been taken on balance for 
‘export. The note circulation shows a reduction of £1,018,115, 
the reserve thus receiving a total addition of £2,195,772. It 
now amounts to £21,011,360, and the proportion of reserve to 
liabilities is 9% higher than last week, at 42) per cent. The 
Public Deposits show a decrease of £357,157. while the 
Private Deposits have fallen to the extent of £6,836,224. The 
Government Securities, no doubt owing to the Bank’s opera- 
tions in the market, show a decrease of £5,500,000, while the 
Other Securities, owing to the maturing of bills, have been 





69,724,000, 73,156,000 68 070 000 —3,432,000 + 1,654,000 | 


216,000 | 


Last Year. | 
£ : cate 
| * These rates range from those current on the very best paper to those paid 


| on bills ‘or which the Bank rate is usually required. 


| Bar silver again advanced on Saturday, rises of 4d bringing 
| the quotations to 30}d and 2g9}d per oz. respectively, but 


jLast Year, | 
£ 


10,598,000 10582000, 8,604000+ 16,000|+ 1,994,000 | 


reduced by £3,817,304. 

The subjoined table shows the rates quoted from day-to 
day during the week :— a 
Last | 
week.| 


% | 
Bank £000 .occccccscccccccccccccee 4 \4 
Market rates of discount:— 
60 days’ bankers’ drafts ........3 RS 
3 months’ do ....... eneceseoeee 3 3 
———. >» 3th S 
months’ do 
Loans :—Day to day 3 34 34 34 
Short ; 3 St 33 Sh 3 
Fortnight (at last Settlement) .. 4 44 4 
Deposit allowances:—bBanks .... a4 24 : 
3 St 


iscount houses at call ........ 
At notice 
The tollowing is a comparison with previous weeks :— 


7 
| Fri- 


l 
Sat. | Mon.! Tues. Wed. ‘Thar. 


of 
yp 


33 348 34 
34 : 


% | % 


4 _* | 


| Bank Bills, | Trade Bills, * 


3 Months.4 Months. 6 Months. 3 Months.)4 Months./5 Months 
7 :: i 


Floating 


| Money 


1905. 
Oct. 6.. 
33... 

20 


27.. 
3.. 
10.. 
17.. 
24.. 
l.. 
8.. 
15.. 
2l.. 
29.. 
1906. 

5.. 
12..! 
19. .| 


ae 


% 


ze 
ae 


2a 
Tee 


4% 
4+ 


= 
+P e> 


Nov. 


wre 


we 
~ 
THA 


WWWWPeewu 
ae ok: 


222 Weree 


Dee. 


Lie Wh 


tee 


i 3 


PP rr OP er er er 


3 
32.03 | 


38 
3 2 


we 
(iw 
orm 

Ww 

wage 

oe 

wLeoesnse 

POaWw r Pe 


nN KRWe 


Jan, 


w 
- 


ta On 
LU HPHAWWSHSSSLHHLSLSH 
oer) 


33,33 
x 


i 


222222 


* Sas 


4 
4 ji 


| while remaining unchanged on Monday, declines of ~;d and 

| }d were made on Tuesday, and these were supplemented by 

| movements in a similar direction on Wednesday, falls of 4°;d 

| and }{dleaving the rates steady at 30d and 29d. The latter 
were, however, recovered on Thursday, and to-day increases 

of jed left the quotations firm at 30}d per oz. spot and 297d 
for two months forward delivery. 


__ The following is from Messrs Pixley and Abell’s Circular 
dated January 18th :— 


Gold.—Bar gold, fine, 77s 104d per oz standard; United States, 
gold coin, 76s 5éd per oz; German gold coin, 76s 54d per oz, 


_ | nominal ; French gold coin, 76s 54d per oz, nominal ; Japanese yen, 


| 76s 54d per oz, nominal. 
Silver.—Bar silver, fine, 304d per oz standard; bar silver, two 
months’ Celivery, 298d per oz standard ; cake silver, 32-%,d per oz. ; 
Mexican dollars, nominal; quicksilver, £7 5s, 3 per cent. discount. 
The India Council on Wednesday offered for tender 
| Rs.12,000,000 in remittances on India. The tenders amounted 
to Rs.go,200,000 at 18 4i;d to 1s 44d. The following 


| statement gives the result of the sales trom the beginning 
| of the current financial year .— 


Rs. 
| April 1, 1904, to March 31, 1905 .......... 365,357,363 


| April 1, 1905, to January 3. 1906.......... 293,438,696 
| eek ending January 10, 1906......... coe 10,017,786 ... 


, ) 303,456,482 eeee 


£ 

24,425,558 

19,609,943 
672°572 


20,282,515 








| 










ea ananassae SSS es ssssssshsesiusassaseentse ———S ee 
THE ECONOMIST. 





January 20, 1906. | 


—_——_— 


Allotments since last Friday :— 
R 








8. 
Wednesday ..... - 2,531,000 in bills on Calcutta ...... ) t 
ree 2,494,000 in bills on Bombay ...... LAt Is 47d. Abon 
ee eo 486,000 in bills on Madras ........ ) 7% and above in full. 
. veneer 3,700,000 in transfers on Calcutta... At 1s 44d. 
‘s  wesess 2,489,000 in transfers on Bombay .. At 1s 4°115d. 
. erocee 300,000 in transfers on Madras.... { At18 43-32d. About 
. eae ( 7% and above in full. 
éunees 10,000 in bills on Bombay ........ At 1s 44d. 


The amount to be offered next week will be Ks.12,000.000. 


An agency of the York branch of the Western Australian 
Bank has been opened at Greenhills, an agricultural centre 
about 12 miles from York. 

The Bank of Montreal have opened a branch at Fenelon 
Falls, Ontario. 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
Sat., bars.........++++- 27,000) Mon., Java............ 50,000 
Mom., yy ceeecseeseeees 20,000) Wed.,S. America...... 10,000 
TOS... cc Kesccccoccsccs GO! EPs LAMID cccceccececs Me 
WOlss op svcccccscccece. SEL » & AlfOR  ccciccscs OO 
PH., @ evcscccccoccess SRRGR| .. 8. Ammenions....... Bae 
Net INMGSE .occccccccce Lae 


Total ccvccccccsce B40) Total cae 244,000 
_LONDON COURSE OF EXCHANGE. _ 


Price Negotiated on 'Change, 








On, Usance, 2 
January 16. January 18. 
| 
Paris wcccccccccccccces eeccocces Cheques 25 124 25 15 | 25 124 25 15 
Dit. cccccccccccccccccccsccce| Smonths 25 313 25 36+ 25 314 25 set 
Marseilles ........... vvecccecece | do 25 31g 25 36% 25 31; 25 36 
Amsterdam ...........-eeeeeees Cheques 12 13 12 2/12 19 12 2 
DittO —« cccccccccccccccccese Smonths, 12 34 12 48 12 36 12 48 
EE KAU nhdeshseeeeeosvessecese ” 20 67 20 71 | 20 67 20 71 
Ham Darg ccccccccccccccccvcccese ” 20 67 20 71 | 20 67 2 Til 
Frankfort ...ccccccccccccccccece ” 20 67 20 71 | 20 67 20 71 
Vienna and Trieste ............ ” 24 33 24 37) 4 32 6 
Antwerp .......ee-e0. So ecécsoces " 25 424 25 47§ 25 433 25 482 
St Petersburg ....... eesccsocece ” 244 248 HH. 248 
MOSCOW ..ccccccccccccccces ecoce " 244 242 244 2428 
Genoa, Naples, &c. .........4+. ” 25 463 25 513 25 sts 25 52k 
Madrid, Barcelona, &c, ........ ee 374 384 | 3745 38; 
MME. nas satadedavecucedsenees | “ 4949 505, | 50 50: 
Switzerland ..............0.+0+- - 25 464 25 51) 25 46% 25 51 
FOREIGN RATES OF EXCHANGE ON LONDON. 
— Rates | wahaat Rates | 
| of Ex- |Usance, | of Ex- Usance, 
Da i change | | Dates. change. } 
a eichcannct wel 
Paris ....+- Jan. 19, 25°15 Ch’ques Rio Janeiro.... Jan.38 174d 90dysst 
Brussels....| — 18 25°184 | » (Buenos Ayres.. — 15 48gd 90dysst 
Amsterdam.) — 18 12°104 | Short. DoPm.onGold — 19 127°274 .. 
Berlin ...... | — 18 20452 | ,, Montevideo.... Dec. 21 5lgd 90dysat 
BO ccvcce — 18 2025 3 mos. : Bng Sng 
Hamburg ..; — 18 2045 Short, Melbourne .... Nov.20 § dis§pm 60 dys st 
Frankfort ..; — 19 20414 os — ~ 20g disspm ,, 
Vienna ....) — 19 24024 | ,, Adelaide ...... — 20§ disgom 
St Petersbrg) — 18 93°80 , 3mos. Calcutta ...... Jan. 19 1/44} tel’g’ph 
New York ..| — 19 4853 60dy at Bombay ...... — 19 1/4;%,) transfer 
Lisbon...... — 18 5034 | Sight. HongKong.... — 19 2.02 transfer 
Madrid — 19 3305 o Shanghai.,.... — 19 2/104 " 
vwsendas — 18 25:15 | ao 


The discount quotations current in the cltief continental 
cities are as follows :— 


Bank Open 
Rate Market. | — Market. 
% 9 
, Paris ...... % May 24, '00] 2% Genoa...... 5 Sep. 22, 04) 4% 
Berlin...... 5 Jan. 18,06} 33 Geneva .... 5 Oct. 17, "05, 4h 
Hamburg .. 5 Jan. 18, '06' 33 St Petersbrg 7 Dec.13,'05'nom. 
Frankfort .. 5 Jan. 18, '06} 32 Madrid .... 44Sep. 24, '03} 4 
Amsterdam . 3 Nov. 7, '05}] 2/3 Lisbon . .. 5gJan. 11. 99) a 
Brussels.... 4 Oct. 31, 05} 33  Stockholm.. 5 Jan. 18°06] 44 
Vienna ..., 44Qct.17,'05} 4  Christiania.. 54 Dec. 12, ‘05; 54 
Rome ...... 5 Sep. 22, 04] 4} Copenhagen. 5 Oct. 3 05} 45 
Turin ...... 5 Sep 22, 04) 4} | 





cs 


At other centres the latest recorded quotations are :— 


% | ; = 
New York (call money).. 4} Calcutta, Bank min....... 8 
Ditto (endorsed Bills) ..5to5} Bombay, Bank min....... 8 


The following are the standards for gold points ot the 


principal gold exchanges :— 

Francs, ; | Marks, GenMan. Dollars, AMERICAN. | 
25.3244 + us | 20.525 per mille forus 4.89—5permilleforus | 
25.224—Par | 20.43—Par 4.867—Par 
25.12 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us | 


The latest exchanges are :— 
French “cheque” exchange 25f 150, or 3 per mille agst us. | 
Sonus short exchange .. 20m 45}pf, or 14 for us. | 

ew York exchange ! 1 for us. | 

‘Cable transfere ” { +0 084.874, oF 2g 10 | 

THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 

TICKET, ACCOUNT. | 

January 24 January 25 | 

February 7 anc 21 February 8 and 22 

Consols, February !, March 1. 

Tue Stock Exchange took some degree of alarm at the early re- | 

sults in the General Election, professing to see in the enlarged | 
Labour representation and the indications of an enormous 








| improvement. 
| securities. 
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Liberal majority, a danger to financial interests. If danger 
there is from such a source, itis at present remote and 
intangible, and it was not long before the sentimental effect 
passed away, and encouraged by favourable Home Railway 
dividend announcements and other circumstances, the 
markets braced up, so that while there has been but little 
increase in the volume of business, the loss in prices early in 
the week has in most cases been more than recouped. The 
rally in the Consols and gilt-edged market has been quite 
complete, prices being generally higher than a week ago. 
| Foreign stocks are firm on the uneventful opening of the 
' Morocco Conference, and Home Rails have displayed 
| strength in the past day or two, though there is still some 
‘irregularity in the comparison of prices. Canadian Rails have 
, been active and firm, and Wall Street has unfalteringly sup- 





| ported its leading securities, a fairly general improvement 
being shown as compared with last week. Foreign Rails 
have received a moderate degree of support, advances in quota- 
tions being fairly numerous. Breweries remain flat. Electric 
Lighting shares are on offer to some extent, while Iron and 
Coal and General Industrials are in request. Mining shares 
display no particular feature, a rally in Kaffirs having only 
partially counteracted the effects of depression early in the 
| week, 
Home and Colonial Government Securities.—Consols 
were dull, in sympathy with other departments early in the 
| week, but have rallied since the issue of the Bank Return, on 
| symptoms of easier monetary conditions, and also, it is said, 
| in consequence of a statement by the new Chancellor of the 
Exchequer of his hope of increasing the Sinking Fund. There 
was some leeway to make up, and on balance Consols are 
only 4 higher than last week, at 897, while advances of } each 
|are recorded in 2} per cent. Annuities and in Irish Land 
| stock. India stocks are steady and practically unchanged. 
In the Corporation list, Metropolitan Three per Cents. have 
' moved up 4, and advances of a point each are marked in 
, Cardiff, Poole, Somerset County, and Torquay. Colonials 
have been a quiet, but firm market, an improvement being 
shown in New South Wales and New Zealand loans. 
Pe Oe ‘CLosine PRicEs. 








as -_—_—_S 





Last | } . : | Move- 

Friday | Sat. Mon. | Tues.| Wed./Vhurs. Friday ment. 

Cons. 24% red. 1923) | 898 2 89390 | 894 3) 89990 897990 + & 

Do oh Feb. 1....| 508 ofl 89390 S15 898 i 304 1 39190: 895 908}+ 
| 239%, red. 1905...... 942 5 | 9445 9445 | 9445 | 9445/9445 9445) .. 

24%. red. 1905......| 88% 4) 884 3 88) 9 | 8849 | 8849 | 8849 8849+ 

' Guar.23% (Irish Ld) 904 1 | 91 902 13) 903 13 9OZ 1+ 2 


§) 91R 3) 90g 14 
National War Loan | 
9859 9889, .. 


23% Stock ...... 9859 9849 | 988 9 | 98f 3) 98 3 
| Exchequer 3% Bads., | | 
| _ red. 1907 ...... wore 2/1 4/1004 3/100$ 3/1003 3/100: 91003 3 .. 
| Do red 1909 100g 4100 71 2/1003 #1008 7/100¢ | 100} a 
' 0 23°. Bds. red. ' 
| 1906-15 ........ 984.9 9849 9849 ; 983 9/ 9839/ 9839 98 2—- 2 
| Local Loans 3% Stk 99 499 499 4/99 4°99 4199 4°99 4 .. 
Trans. Gov. 3% Stk 99 4°99 499 499 $99 4:99 499 4 .. 
Bank Stock........ 294 7 294 7 2394 7 294 7 (293 6/293 6 23 6|— 1 
India 34% red. 1931 105$ 3/1C5t 4/105 6 [1054 6 1054 3/105 2105} 3). 
Do 3% red. 1948..! 964 4] 964 4 964 3/963 2] 96h 3/96} 9 Seg yg :- 
Do 24% 1926 ..... 80 1| 80 1,80 1,80 1) 8 1) 8 1/8 1} 
Do Rupee 1854-5) 654 64) 654 64, 654 63! 654 64| 654 63/654 6} 654 64 
Met. Cons. 34%... 104) 54|1045 54.105 6 /1044 o4|)044 54}1044 54.1044 54! 
| Met.Water Bd.3%B 97% 3 97¢ 3) 973 3/97 9197 $978 2 97% Fi 


| 





| Foreign Government Securities.—The Russian situa- 
| tion continues to improve, and the bourses take a hopeful 
| view in regard to the outcome of the Conference now sitting 
at Algeciras. With money rates promising to become easier, 
prices have tended towards firmness. Japanese have again 
been actively dealt in here, and are } to 4 higher than last 
week generally. Russiass show some peculiar variations, as, 
| while the 1822 and 1859 loans are 2 and 1 higher than last 
| week respectively, the 3} per cent. bonds have dropped 3. 
Several Chinese loans have moved up, and improve- 
ments are marked in Spanish, Turkish, Greek, and 
| Bulgarian bonds. In the South American department the 
' feature has been the strength and activity of Peruvian Cor- 
poration issues, the demand being attributed in some quarters 
| to an attempt to secure control of the company. The effect 
| is principally apparent in the price of the Preference stock, 
which has risen 33, the bonds showing a comparatively siall 
Hardly any change has occurred in Argentine 
Brazilians exhibit a fairly marked improvement. 
Uruguay Fives have gained as much as 2 points, while the 


| Venezuela Diplomatic Debt has relapsed. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
Prices. 


Jan. 9, Dee. 27. 


Rise 


Closing Prices—~ 
? . or Fall. 


Last Week. To-day. 


Argentine 5%, 1886-7 ......-+++ 1034 .. 1034 «.-- 4+ 103g .. 10534 
Do Rescission ......-..-++++ a . M «+ co geu ce gs 
Do National Cedulas “B” .. 45 ee $5 on ap gees ae » & 

Brazilian 4% Bonds, 1889...... 87. j ett o- + a 7“ oi 
Do W. of Minas 5% ......-+ 100; .. 101 oa @! Oe -~ oa 

Bulgarian 6%, 1892 .......+++++ 1024 .. W0Ogx .. + 1 -- oa oe ou 

Chilian 44%, 1895..... <aeaesne Ce «oo We. ee <o sso ot = = 

Chinese 7% Silver, 1894 ...... giz. (te. 94 «C+ ; o- ae -* ton 
Do Gold 1896,5% ......---- 104 a: ae oo + os jot ee Fn 

Egyptian 4% Unified Debt .... 104 co |} = Clew ce ce oe a lot 
Bo 34% Converted .......--- MORE ww OBR ce ee ce oe ot - 

PN By vices osccceccciocecs 99 on 39 > ak oe ee wd 
Do 1878, 1881-4..........-+++ oS « Gow? 30 ‘ig — 

German Imperial 3%, 1891 ...- 88 ee 8&8 oo oe ss so ae Sif i 

Greek, 1864 ........-eee-eeees 50h ee sat os @ 13 os >  & | 
Do Monopoly, 4% «..-.-+--> .)? 5 a @ - ee a 
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ngarian ; “ 964 The traffic returns of seventeen principal English and Irish 
Ttaline one — ree wt lines show an increase of £25,829, equal to 18 per cent. for 
Meniosn Conv. 1893" oie ** 9623 |. 103 | the week, as compared with the corresponding week last year ; 
Poruvian Corp., 6% 108: . and the three principal Scotch lines show an increase of 
Bes ae ees 3 ; 0° £12,238, equal to 7°2 per cent. For the current half-year the 

Spanish 4% Sealed te a “ aa 914 | English and Irish lines exhibit an increase of £36,992, Or 1°3 
tae 00 URE res ; ; ry per cent., while on the Scotch lines there is an increase of 

United States #%, 1877 ; 106k us iis .. | £102,114, equal to 2°4 per cent. The latter are calculated from 
Bo New 0% S5px «.  1354x ° August rst, while the English and Irish comparies commence 


Yenbenaba 1881 Ridge eee a a i nig a new half-year from January rst. 

British Railways.—The Home Railway market showed} Subjoined are the latest closing pone of the more ier. 
rather decided weakness in the opening days, and this was | portant issues as compared — ast week . pene we 
increased by the Metropolitan dividend announcement, that oe —s last settlement are also given for 
being very disappointing. The Great Eastern and Brighton reterence purp : 


an a ma aS 


* Making-up” 
announcements, however, had an exactly contrary effect, as Closing Prices Rise Prices. 


they were better than the most optimistic forecasts. The Last Week. Today. oF Fall. Jan.9. Dec. 27 
traffic returns, with the exception of the Great Western, were | Barry Deferred Ordinary ..... " 4 1 ae is 
good, but their influence was small beside that of the divi- | ~ Do Deferred = ; _< BH 


ariati : in-and-out | Central London Ordinary .... os eee . : 
dends. The variations of the week an a i } aap mere poe eS = 
character. The stocks of the “ heavy " lines, whose announce- | Great Central Preferred on : 4 eae 


ments are still comparatively remote, have not moved much, ane Deterred én oh ze ; 18 
Great Western, North-Western, and Midland being un- ——- oo. aie _- es 311 ash ll ag 
changed, while North-Eastern shows a slight relapse. | Great Western ' os .. we 1428... 141 


"i i Jork- | Hull and Barnsley ee wild, ae ee eee 
Great Central, Great Northern, and innate see York ee Se NE, 0 noon a i 22109 2. 108 
shire have receded to some extent, while Great Eastern, on | fondon, Brighton, &c.,“A” -. 


¢ “ : 5 ov SE oo 
the satisfactory dividend, has risen 2, and for the opposite | London, Chatham, and Dover. . - 36 (a 4 a Oh is 


Do Arbitration Preference . 974 .. 97 


reason, Metropolitan Ordinary and Surplus Lands stocks are | ¢onaon and North-Western . 7 
each a point down. Brighton “A’’ has risen }, and South- {| London and South-Western . 


‘ j Do Deferred ° 
Eastern Deferred shows a marked improvement. Both the Momopelitan Consctidated |. _ 
Chatham Preference stocks are also a point higher. Central | Metropolitan District cr 


London Ordinary and City and South London have advanced. sae Pechesed nese “ 
In spite of satisfactory traffic returns, Caledonian and North | yorth British Ordinary... oe 
British issues have given way. A number of junior North | Do 3% Preferred........... ‘ 


sas : ‘ : ; North-Kastern—Consols a ° - 2 me 1444 1. 144 
British Preferences, however, have gained a point. Barry | Noh Stattordshire ee 
Deferred is a point to the good on the week. South-Eastern “ A” ean eer ee 


-- enna 


~ es 4 
Revenue Ist Half, 1905. | per 
{Annam.. 


es aS Traff Aggregate Receipts this Half-year. | Aggrege 
D ar. 13, affic ' egate eipte this Half-year. | te 
: | om otal 


per Mile 


Passngre 
Parcels, 
| &c. 

Merchdse 


Name of Railway. rT | per 


eek. 


’ Sera : this Half-year, Miles Open 
@ross Work-| Fixed me =e Passengers, &c. Goods, &. | 
| < toe row 


Week ‘in 


Jor’s ‘n' 
1905, 


Receipts 


Minera 


} 


Cattle, & 
| _ Total 


cons vane, Mille. —-- —j\- —-- 
1906 1906; “| 3S 1906. | 198. | 1906 | 1905. | 1906 
| 2 |e ’ oa 9 é 

4,142) 378) 343 RNa ES ee ek aa <4,939' 40| 40 
2,072) 35, 34) 36,8 | "gone; = * “gos "O41; 4135) 61 | 61 


: 1905, | 1906. 1805 


Stein + We hoe. 
182,128) 84,232 9 | “6 |Barry ‘ 
62, 32,675; 19,804/ nil. nfl.| Brecon and Merthyr 2. 
146, 99 767) ¢3,263) nil. nil.|Cambrian ; 4 
66,931, 4 4 |Central London ........../  . 7, 
; 27,083) 13 | 2 iGity and South London ..| ..| .. 3,024) | oa . 75, 64 64 
3,822) 139,764) 105,920) 1 | 2 | Furness ook ae 6,936} 9,058 7,857; 65 66) | 4,383; 4,293) | 139 | 139 
1 1213,447| 713,527) nil. | nil. Great Central $1,47C| 70,020| 66,432! 99,207 | 36,952 | 97,770| $4,121 | 130,388! 598 | 465 
2686 ,435|1754,396) 841,986 43 | 14 |Great Eastern ............, 4%,500 40,400! 84,900) 89,500, 7 97,400; 97,600! 74,700! 76,700 174,200) 1,1923!1,1923 
2753,770) 1807,276| 753,656 4 | 3 |Great Northern . | 68,453 103,600 99,685) 76) 73! &, 1034 | 75,233/ 75,246| 120,617) 117,743 | | 3€2,990}1,357 | 1,357 
45,240) 24,292) 21,535 »- | 33 (Great Northern and City. . | “+ | oe | 108! . 1,970 11 | 8% eo oie Se ek . 3,544) 34) 3g 
§658,257}5759,212 1607,364 7 | 3z Great Western | 87,800 116,209 206,700 210,290, 75! 76 177,400; 18i,S00: 220,600/ 232,700! 00; 414,€00/2,755 |2,727 
} 235,708) 146,082) 78,598 24 nil.|Huliand Barnsle | _. | .. | 8961] 8666] eid, inl ee ea | 17,136] 93) 93 
2586, 1616,900) 780,546 33 34 |Lancashire and Yorkshire, 35,611; 55,942) 90,553 £6,720 } 6?,361} 67,456) 109,648; 105,753 | | 173.208) 5834 
6 4C,099}4988,277 2581,358 €4 § London & North-Western 95,000) 137,000 252,000 244,000 129 489 180,000 | 180,000) 298,000; £87,000 | 00; 467,000!1,946 |1, 
#505,406) 1613,068| 639,606/ 8 | 4 ‘London & South-Western 51,600) 26,800! 78,40C) 77,900, 7 | 101,200} 101,600) 48,800) 49,700) 161,309) 1,0139] 1,009 
1508, 967,862} 435,940 y | > ‘Lon. Brighton & 8. Coast... | 36,473; 15,655) 52,108 | §2,715) j | 99,704; 78,644) 206,972! 30,745! | J09,zt9) 487 | 487 
0 60,287, 8) 4 Lon., Tilbury, & Southend, 5,828, 2,290! 8,218| 7,983 g 63,733 | 21,508; 10,648) 4,463) 4,49! 968) | 81 
55,936: | 2,219 62 | 64 |Maryportand Carlisle....; 576, 1,646/ 2,224 2110 ; [te cd, eeu oR ee Ae ‘ 4 
440,330} 216,685) 188,391 3 | 2) | Metropolitan | oe | ce | 195633] 195346! | 220, a. ae ee eee ee ?| 70 
Bn el tawane ¢ oF i eperepelitan District .... 5e.i28'150i47 lausecs 7,739 373) coe y aie Si s 
FBS! $606,778, +64. 4h BE vecessecves imine 147 (212,675 204,035 1f3) 3 117,066 | 114,477; 30),344' 290,629; | 403, 106|1,3924) 1,392 
“teeidSl neon | ye i i [perth astern es eveces vee) 44,105) 92,645 155,752 134,436, 81 | 91,677) 88,775, 166,615) 182,673) 278,290! ariteeel toast 11667" 
| 166,671 47,2025 (8 {North London . 5,780) 5,815, 4,595) 9,658 2 11,608; 12,037; 7,300) 7,328 | 19,36} 12] 32 
458,978! 273,07\| 121,880. 44 | 32 | * Satvedshice—Rall... 4,511) 10,117 — awe 8,921; 786; 12,814! 19,620) } 32.849! 31 oat {02 193 
‘ Jan: os! on ; : 2 a -- | 2,876) 2808) Sr em) 1319 | 119 
64,744) 30,355 21,503 34 nil. Rhondda & Swansea Buy 492! 1,628, 2,123: 3,960 1050 | 1,082 2,995! "784| 4,046! 
153,572) 82,302, $1,180) &S 74 | Khymuey ....... - se | ee | 5.014) 6,358) 78) Tee. oh wer) - 112051 12028 % 6 
1, 900)1672,008) 653,924) 444 aba }8.-Bastern & Chat. Rail. $5,170) 19,977) 75,147) 75,054, 116,255) 112,954! 31,087; 31,460; 147,343) 144,414, 645 | 645 
479,321 266,078) 108,750, 3g) ¢ |Taff Vale, ono aarseseeeeees| 3,748; 14,829" 28,277) 18,147 7,667, 8,428) 28,406 26,944) 36,073 35,372 124 
2147,905|1221,547| 708,938 4 | 3g \Caledontan* .... 23,383) 49,511) 72.394! 67,968, 98. 76. | | | li 
| 708,938) 4 3,38. | 72.894) 67,% | 773,€70; 759,5¢8\1,268,181 1,242,632 |2,051,851 |7,001,2C1| 939 | 908 
te sanvene| 251,168) ¢ enapen Sout wera 10,902, 18,151 £8,653 26,409, 64 | 6 367,835! 365,770! 465,919) 450,605) 833,754 83,3761 ate) 419 
es02s| 1a7°2ti) seis! 5h reriae of Scotian A anes ol? —_ 3} 4 oon 122,507’ 188,028 110,472) 107,898 | £32,779| 23:,880| 336 | 336 
2287,354)1190,550) 85,728 2 14 |North British. | 26,11E) 84,18! 82,201! 75,233 a" er ee er aabtets Tni'523\1, 3084 1.3004 
43,437| 18,809 6 6 |Belfast and County Down 1,473, 685| 2.120) 2.147 23) 1974 as| | 
feo 6.114 al. all.|Dublin, Wick., & Wexford 2,989 1,351 4.310) 4,227) 27! “A 793 bose! 272 902, 160" 160 
| eat No 7, ,962| 15,992! 15,899! ; 9| 158 339| 16,28 : : 
635,785) $05,251) 199,710) 34 By GreatSouthern & Western 10,54/, 10/461 3ro3s| goes! i 824 | Z0,00g) oe 
81,851) 167, 87,158 3 3 |Midiand Great Western ..' 5,679' 4,68 | 8,247| 8,737) 13,804; 6:4! 7.232] 27 8, 17'007| 598 | 598 
* From February 1, a On Arbitration Preference Stock. = Pe, See — 
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HOME RAILWAY TRAFPIO RETURNS. _ 
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COLONIAL, FOREIGN, AND AMERICAN RAIL 8. 


1 

mein zs Receipts. Total Receipts. Sei es Receipts. Total Receipts. 

} e . S " r eo ~e 
——____|_ til | 3006. / 1005. 1905. 2605. | | 1906.) 1608. | 1006. | 1006. ~ 1906. | 1905. | 1906 195 
Ixpias & Colosia t-| ee £ &  Fousicn.— Gon, | 2 2 | & | & | AMBRICAN.—Uon & | @ r 
Assam Benet... Hus 663 | £9092 0. Urug.ofM.VidiJan, 13) 8,616 6,360 225,731) 25,880 Chesapeake & Ohio Nov. | 405,696| 343,636 1,958, 
Se) 38) SRA) SS) Shas) Shae Cordoba Rona! 1s Soo) Sis Lees Linon One MILER lot’ | ttenolisonise Se 
y.B., &6.1. Jan. 48.935 Cost: s| s’ssal 119° 925) Cinn. Southern .. Nov. | 427,400) | 071, 
Bonn bate Line| 78 133 Cavan Contral..| 13, 2) 14a! 137,830! heel Bre oreeeiaee. FF | eeee 


_— Receipts. Total Receips 


=z 
{1,747,454 
|3,682,606 
623,000 
$17,580 


258 
716 
‘ i} 
s ¢ | 127,238| Brie“... Nov. ; 
— - Northn oe aan) 11760. anne East fraeasineiDec. 16 | 1,224) 57,332) £4,656 Great Northern... Nov Lorwol ous gesie'yen, eissti08 
t ee 14) 1085600) 149,40016,674'8C0 [5,735 400 ekee Ree an Bl 3,692) £0,525) 47,230) Illinois ental...) Nov. | '939.984| 887,93214'18 '263/4'975,499 
soasee! Se saat cenane 5,735,409 Entre Rios ... Jan. 13) | 4,589| 86,565! 71,245; Louisvl. & Nashvie. Dec, 28! 207'834. 215-12914'198,04C|3 995,080 
@.Trk. of Canad Tel 295° 877 , 197,200 G. West of Brazil 13) 16 8.564 20,883! 15,243! Missouri, Kansas e| 127.503| ice GBsle ner enya eee sol 
Gt. Indian Penin. 154,178) 125,877) 260,895) 243,254 Inter. of Mexico) —_14/ #119500) 115,250) 3,122,000 3,068,620, N. Y. Central and 127,393) 106,985) 2,267, 28 2)2,485, 
oA, lating Fenin. OG.653) 167.688 ayes, 16ist83 Leopoldina ..../ 13) | 11,765! 16,2C3| 26,455 29,109 Hudson River .., Nov. _ \1,526,787|1,402,815|7,831,991|7,081,294 
M .. 13) 49317! geil aa3I7) aetast icin Natnal. Dec At 240 ir '6,168; 90515 6°46) Nort ee We N.i.| Dec 21| " 10,200] “9,200! "260,620| ‘230, 
. * meet . al ZOU 0,165, 6020/9, 206, , Norfo est. .. Jan. 7) "ae VW 
EEE HIS ttle agitate meas Sha Roan Net Buccs Ke, ft gl ht 
: | ysi7ee} 35°75 rr man * we 5,138) Northern Central, . Oct. 201,881! "194,241! "746,115! "737.895 
Southern Punjab pan. 3,181 3 | “3,371 Untd of HavanalJan. 12! ' 7541) 15,541! Pennsylvania Oct. |2514,423 2,145,735|9,643,644) 


° 8, }79,654 
Fosgien. ‘VillaMaria & Rai 13 yore 7 252,880) 225,367{ Phila elphia & Erie Oct. 159,569) 145,864) 619,170) "$84,770 
? ,0'2) 834 3,915! 1,699| Philadel.& Reading Nov. | . ’ vassle mas’ 
Aescacswrs HE AS AE, nam amae eg otic) 5 SME erie bit RuihernPacite Get” bas fra Sat et 
> a ae oye an, . u m ; ‘ | ' , \2, ’ 
Z — | 28,452) 27,74: “850,708 mS sti Ala, Gt. Bthern rm. [Dee 14 bale 3.202 3323 « 238 376 St. LoulshAan Fran | Nev. "| 0,408 ia oaulS,aelaPs 3,436 880 
iy i t Nev. | (382,134) 4297, 7475, ‘Uni 3 1 Oe 679 . . yet 
B A-&Rosario..| 13) 683i2 64,209 11896 121,095 Baltimore&Ohio|Nov, |ISIRE75 LILES AS1.S/81E sae tos) Waker ee Dec.2i| ares! ere eeleae seleatat 
* Qwo weeks. SE RHO 05h a OUT AG) 
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THE ECONOMIST. 


January 20, 1906. | 


American Railways.—Prices of Americans are well ! 
sustained, a remarkable degree of support being forthcoming 
from the other side, where it is reported the public are taking 
more interest than usual in the market. Coalers have been 
among the favourites, Reading Common having moved up as 
much as 4}, and Eries show somewhat less substantial 
advances. In our market attention has been mainly directed 
to Missouris, New York Ontario and Western, Southern 
Railway, and Union Pacific, though only the two last-named 
show an advance, the dealings having been largely in the 
nature of securing profits. Iliinois Central has moved up 24, 
and improvements of 1 to 1} are recorded in Baltimore 
and Ohio, Denver and Rio Grande, Louisville and Nashville, 
and Northern Pacific. Wabash issues exhibit substantial 
gains, and small advances have taken place in Milwaukee 
and Norfolk and Western. There are, however, declines in 
Atchison, New York Central, and Southern Pacific. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 
Prices. 
Jan.9. Dec. 27. 


97 
.. 108 


-—Closing Prices— 
Last Week. To-day, 
Atchison Com, 982 98 
Do Preferred 
Baltimore and Ohio 


Rise 
or Fall. 


oro 


Chicago, Mil., & St. Paul, C Stk. 
Denver & Rio Grande Ord. Shs, 
Do Preferred Shares 
Erie Railroad Com. Stock .... 
Do Ist Pref. 
Do 2nd Pref. 
Illinois Central Shares 
Louisville & Nashville, C Stock 
New York Central Shares . 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 
Ee: BERS PUR sews ccvevevenes 
Northern Pacific .............. 
» Pennsylvania R.R. $50 Shares 
ing . 
Southern ‘Ordinary 
Do Non-cum. Pref. é* 
Southern Pacific m } és 70% 
Union Pacific Shares ae 
Wabash Pref. Stock en ‘ 42 .. 42 
Do 6% General Mort. Certs. “s al “ = « = 


Colonial and Poreign Railways.—Grand Trunk stocks 
received support on the publication of the traffic return, but 
though the Guaranteed and First Preference stocks show an 
improvement as compared with last week, the Ordinary and 
Third Preference are lower on balance. Canadian Pacific 
shares have undergone some wide fluctuations, but witha 
rally at the close are 1} higher than last week, at 182. Indian 
Railways are firm, advances being marked in Bengal 
and North-Western Preference, Burma railways, Delhi, 
Umballa, Kalka, and East Indian Deferred Annuity. 
Mexicans have been dealt in with some freedom, both the 
Preferences showing an improvement. Argentine Rails have 
been quiet, and apart from a rise of 3 in Cordoba and 
Rosario Preference, the movements are mainly confined to 
an advance of a point each in a few debenture issues. 
Renewed interest has been developed in Antofagasta (Chili) 
and Bolivia stocks, the Ordinary and Deferred each being 
quoted ro higher than last week. Brazil Great Southern 
stocks are in good demand, the First Debentures being 3 up 
on the week. San Paulo has gained a point, at 209, while 
Leopoldina stock shows a slight relapse. 

The following shows the net movement on the week in 
some of the principal issues :— 
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*‘ Making-up” 
-—Closing Prices-—, Rise Prices. 
Last — To- — or Fall. Jan.9. Dee. 27 
Bombay, Baroda, &¢ 154 . WR .. a et 
Buenos Ayres and Rosario Ord. 116 a: aa -- 116 .. 1143 
Buenos Ayres Great Southern 14 - 143 «+ 1384 
Canadian Pacific, Shares 1803 .. 182 . 179 
Grand Trunk of Canada Ord.. -- 2648 - 23th 
Do First Preference ie .. me oo 2i4 
Do Second Preferenee -- 1074 = 
Do Third Preferenca os Sle £87 
Great Indian Peninsula B .... “se ly 21 
Mexican Railway, Ordinary .. — -- 2 
Do First Preference 1234 -- 1174 


a Second Preference ee 54 we we -- 472 
B49 ce ce oe oe -- 14g 


209 oo + 
Mines.—There was marked depression in the Kaffir 
Circus when it became evident that the Government were 
going to secure a big majority in the elections now proceed- 
ing, since it was taken to mean that they would be confirmed 
in their determination to repatriate the Chinese coolies at 
the earliest possible moment. The pessimism grew less 
pronounced later, but some rather marked reductions 
in prices remain. Geduld | and Modderfontein, for 
instance, have each fallen 3, losses of y to j are 
marked in East Rand Proprietary, Langlaagte Deep, 
and Rand Mines, and of } each in Apex, Crown Reef, 
Knight’s, Modderfontein Extension, Randfontein, Jumper’s 
Deep, and Village Deep. There are, on the other hand, 
small improvements in Langlaagte Estate, Meyer and 
Charlton, Van Ryn, Village Main Reef, and New Steyn 
Estate. Premier Diamond has recovered on a reassuring 
statement as to the grade of the ground by the management. 
| De Beers is also ‘higher than last week. Gold Trusts 


#t++i fet] eft: 
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are very flat on the fatten to pay a dividend. Lowe 
prices are also quoted for Anglo-French Exploration 
Consolidated Gold Fields, and A. Goerz and Co. 

sians have displayed great weakness, Chartered 
jg down, at 145, and more or less substantial declines 
are recorded in Lomagunda Development, Rhodesia 
Exploration, Tanganyika Concessions, Willoughby’s 
Consolidated, and Zambesia Exploring. No feature 
has been apparent in the Westralian market, and 
the variations are of slight significance. 
up appreciably, but other Indian Gold shares are flat. Among 
Copper shares, Rio Tinto has dropped 13, to 65}, while Ana- 


Rhode- | 
being | 


Mysore has moved | 


conda is slightly higher than lz 


ast week. 


The following are the prices and variations of the more 


active shares :— 


SovurTH AFRICAN, 


Closing Prices. Rise | 


Last To- or 
. Pall.) 


TRANSVAAL 
Gop MIngs, 


~ te) 


pe — 
Aurora West United re s 
Bantjes Consolidtd, 
Bonanza 
Buffelsdoorn Estate 
City and Suburban 
Comet 

Consold. Main Reef 


ta. 
123 .. 
Driefontein 38. 
Durban Roodepoort 3jx.. 
East Rand Prop, .. 7.':.. 
Ferreira . 
Geduld 
Geldenhuis 
Ginsberg 
Glencairn Main Rf. 
Glynn’s Lydenburg 
Goch (New) 
Henry Nourse 
Heriot (New) 
Jubilee 
Jumpers 
Kleinfontein (New) 
Knight's 
Lancaster 
Lancaster West.... 
Langlaagte Estate. . 
Langlaagte Block B 
Luipaard’s Vlei.. 
May Consolidated. . 
Meyer and Charlton 
Modderfontein .... 
Do Extension .. 
Niekerk 
Nigel! 
North Randfontein 
Porges-liandfontein 
Primrose (New).... 
Princess Wstate.... 
Randfontein 
Rietfontein (New).. 
Robinson De Villiers 
DoRandfontein.. 
Roodepoort United 
Salisbury 
Sheba 
Simmer&Jack Prop. 
Transvaal Gold.... 
Treasury 
Van Ryn 
Village Main Reef 
Vogelstruis a 
Wemmer Sex... 


Wolhuter Gold .... 
Worcester ........ ~ 


Estate 


1 


! 
' 


4° 08s)" 


Pid 


j 


mm 
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Deer Levets 


Angelo Deep 1g... 1%..—% 
Crown Deep : 134 Se es 
Driefontein Deep .. lek. 1; ..— & 
Durban Roodepoort 2%... #8... -——8 
ferreira Deep .... 58 .. Sg. 

Geldenhuis Deep... 8% .. 8. + % 
Glen Deep ........ 33 .. 3§..-- % 


, Jupiter li 


Ft Rand Victoria East 


. Roodepoort Central 


Closing Prices. 
Last To- 
Week, day. 
Dezp Levers (Con.) 
Jumpers Deep ... 3 


n 
oh 


i MMM 
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Knicht's Central . Ded 
Knight's Deep ... 
Langlaagte Deep . 
New Steyn Estate. 
Nigel Deep ....... 
Nourse Mines ..... 
Rand Mines 

Rand Mines Deep.. 
Rand Victoria 
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Robinson Central. . 
Do Deep (New).. 


- 


| 


ou” 


Rose Deep 

Simmer & Jack East 
Do West 

South Geldenhuis.. 

South Rose Deep .. 

Village Deep 

Wit vatersrand .... 


st Ww - 
mers 


> 


CAG De on on cn net 


Gi wet 
Seite 
=o 
a 
are. - wean 


Lanp, Dramonp, &c, 


Anglo-French Exp. a. " he — 

Cons. Goid Fields. . a 
Do 54% ist Deb. 108. “rsh ow 

De Beers Def 18, .. 184%..4 
DES anegiore 17g .. 173% .. 
Do 5% Deb. sequel soll -es 
Do 44% Exp.Deb.101 101 

Exploration Bin 

Goerz (A.) & Co..... 

Henderson’sTrnsvi, 

Jagersfontein (ef.) 

Jonnnsbrg Cons. In, 
Do Estate 

Mozambique 

New African 

Oceana Consolidted 


| Premier (Transvaal) 


Deferred 
8. A. Gold Trust .. 
Transvaal Coal [rst 
Transvaal Consolid 
Trans. Est. & Devt 
Transvaal G'ldfield 


RHopEsiaN, 


Bechuanaland .... 4: 
British 8.A. Chartd. 2,', 

Do 5% Mort. Deb, 104 
Chicago-Gaika .... §.. 
Globe & Pheenix .. 1,.. 
Lomagunda Devt... 24.. 
MashbonalandAgney ,3.. 
Matabele Gld. Reefs & 
Rhodesia Copper .. 

Do Limited 

Do Expl. & Devt, 

Rice Hamilton ... 
Selukwe Gold 

Tanganyika Cons.. ; 
Willoughby Cons.. (3.6 
| Zambesia Exploring 133., 


hyyi'o ai 11+1" 
arene! 


var Ba™ oe’ ws: 
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CoPpPER AND MISCELLANEOUS. 


Closing Prices. Rise 

Last ‘To- or 

week. day. Fall. 
Anaconda o 13§ .. 12gx..+ 2 
Broken Hill Prop... 3¢4.. 38 —#% 
Cape Copper See. Site 2 
Champion Reef.... 15!.. 1. —ts 
Mason & Barry (£1) oe ia ae 
Moant Lyel (£3 .. 153.. lta -.-—-% 
Mount Morgan .... : 3? 


Mysore (10s t : 7 ood i 


Closing Prices Rise 
Last To ofr 
Week. day. Fall. 
Nundydroog i 
Ooregum 


Rio Tinto 


Waihi Grand Jnuetn 34. SO: «- 


West AUSTRALIAN, 


Closing Prices Rise 

Last To- or 

Week. day. Fall. 
Associated Gold.... 2%:-. 28 .-+ 2% 
Associated N.Blocks lyx.. lys.. .- 
Gid Horseshoe Est. 6 .. 6 .. «- 
Great Boulder Prop. 1.);.. lyk «--— 
Great Boulder Per. & .. f+ «+ 
Great Fingall Cons, 5}4x.. 5¢x..— & 


Closing Prices. Rise 
Last To of 

Weer, day. Fall. 
Ivannoe Gold Curp TH « G.—& 
Kaigurti Dyyx.-. Dax.. «- 
Lake View Consols it. it ..— fe 
Lond.4 W.A.Expin, 43.. § ..- & 
Oroya Browmhill .. 2g... 253.. 
Sons of Owalia .... 2 .. 2 .«. 


West AFRICAN, 


Closing Prices, Rise 

Last To or 

Week. day. Fall. 
Abbcentiakoon ti .. 5 
ashanti Goldfields  -- 
Ashanti Sansu .... ah 
British Goid Coast Lyk ee 


icine emma ACEO ACE Ee 


CE 


Closing Prices. 
Last 
Week 
Fanti Consolid. 10) }.. 
Goid Coast Amaigd. 3% .. 
Taquah & Abosso .. of . 


e ” % ei Say 
_ - Sonal ae 
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THE ECONOMIST. 


ep ase n TTD 
Miscellaneous.—London Bank shares are firm, advances 


being recorded in Lloyds, London and South-Western, City 
and Midland, and Parr’s. African and Australasian banks 
have improved generally, while Hong-Kong and Shanghai 
shares are slightly lower. English Brewery securities have 
given way in numerous cases, partly, no doubt, on the sweep- 
ing Liberal victories in the Election. Some American and 
South African breweries show an improvement. Hudson 
Bays show a small loss, at 81; and Electric Lighting shares 
are weak, apparently on the expectation that the new Parlia- 
ment may favour the London County Council’s Power scheme. 
Iron and coal shares are strong, advances being marked in 
Ebbw Vale Steel, Fairbairn Lawson Combe Barbour, and 
Pease and Partners. In the general Industrial list, advances 
are recorded in United Lankat Plantations, Spratts Patent, 


Robert Campbell and Sons. There are declines in Champagne 
Fréres, Daimler Motor, Egyptian Markets, Lagunas Syndi- 
cate, Liverpool Nitrate, and Russian Petroleum. 
MISCELLANEOUS. 
Closing Prices, Rise 
To- vt 
day. Fall, : 
.. 18 ..—1 
a 


Closing Prices, Rise 
Last T or 
_ 


os OE. oe 
Lon, & County Bank 97} .. 973 ..+ 4 
.. Lon. & West. Bank 57x .. 573x..+ 2 
-- Lon.Genl, Omnibusll44 ..1154 ..+1 
o* poo eS — “ on. of: ji 
etpn. Elec. Supply ee ee 
oo » 1P. and O. Deferred..2394 ..240% ..+1 
oot Vick’rs S’ns& M’xm 2}).. 23 .. 
isos tat ree — ee 
..— & 'U. 8. Steel Corpn... 454 .. 463 .. 
os. Do - 12 .. 


Pref, .....++. 1h 


Potices and Reports. 


RAILWAY COMPANIES. 


Balance broughtforwd. 20,429 .... 16,380 


7,801 


eee 1,325,820 
eee 882,682 

— ow: 
384,072 (5%) 364,869 (43%) 


Bal.carried forward.. 84,746 .... 78,269 .... + 


There is an increase under each of the following heads of traffic 
receipts, viz. :—{4,256 in season tickets, £1,357 in parcels, and 
£14,937 in coal. On the other hand, there is a decrease of | 
£11,546 in passenger traffic, £4,230 in merchandise, and £1,758 in 
cattle. The continental traffic receipts show an increase of |} 
£2,609, and there is a decrease in the working expenses of that 


Miscellaneous receipts 6,844 
1,348,264 
879,446 


468,818 


eore eeese 


Deb. and pref. charges. eove 
Available for ord. div. 
Div. on ord. stock .... 


LONDON TILBURY AND SOUTHEND.—Subject to audit the 
directors have decided to recommend the payment ofa dividend on 
the ordinary stock for the past half-year at the rate of £7 5s per 
cent. per annum, carrying forward a balance of £2,138 9s 3d. The 
dividend for the corresponding period of 1904 was at the rate of 
£8 tos per cent. per annum, and a balance of £9,225 7s 9d was 
carried forward. The dividend on the ordinary stock for the year 
1905 will therefore be {5 12s 6d per cent. as compared with £6 5s 
per cent. for the year 1904. 

LONDON, BRIGHTON, AND SOUTH COAST.—The accounts for 
the half-year ending December 31st shows the following com- 
parisons with the corresponding period of 1904 :— 

Ine, or 
December Half-year, Dec. in 
1905. 1904. 1905. 
£ £ £ 
Gross traffic receipts .. 1,806,777 .... 1,798,867 .... + 7,910 
971,339 (53°8 %) 966,637 (53°79) + 4,702 


835,438 .... 832,230 .... 
30,242 .... 235,339 2... 


Working expenses 


Net revenue 
Balance brought forward 


: SELON ee FS ITT Re a 
a a eee ee aged heat SN say ate sie 
: — : bee RR ee 


Lister and Co., Humber Preference, Dalgety and Co., and z of £4,550. 


Miscellaneous receipts.. 4,913 900 
93 856,469 


870,593 
Deb. and pref. tharges.. 451,889 445,311 .... 
"418,704 .... 411,158 . 


387,904 (8°) 375;782 (7 

Carried forward 30,800 cece 35,376 cee 

The dividend, with that paid in July, makes 53 per cent. 
for the whole year on the undivided ordinary stock, 6 per cent. 


GREAT EASTERN.—An analrsis of the half-year’s accounts gives 


the following results as compared with the half-year ending 
December 31, 1904 :— 


eeee 


Second Half-year of Inc. or Dec. 
1904. in 1905. 


1905. 
£ £ £ 
Gross traffic receipts.. 3,199,206 .... 3,193,358 .... + 5,848 


Working expenses... . 1,878,215(58'7 %) 1,891,719 (592%) — 13,504 
1,320,991 .... 1,301,639 


Available for ord. div. .. 
Ordinary dividend .... 


Net revenue . + 19,352 


[SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Nl ) ; Appropriation. 


| Dividend. 
Carried to 
| Reserve, 
Absorb- | Deprecia- 
ing. | tion, &c. 


| Corresponding 
Period Last Year. 
Balance) oa 


Forward) Net | Divi- 
Profit, | dend. 


| 


| 
Amount 
a Net | Avail- 
Last | Profit. | able for 
Account. | Distri- | 
— 


| -_ | CS OC 
Bavixs. | xe ee Ser mee £ | 
Bank of Ireland ..........ss+sse++| Half year, 13,196 159,634) 172,830, 114 | 159,231 ; 
Bradford Banking Year 3,492 51,077, 54.569) 11% | $49,861 ; 
Craven Bank Half year 5,988 17,120; 23,108) 15 15,750, 1,000 
Halifax Joint Stock............+0.. Year 5,818) 39,309 45,127) 124 {38,753 im 
Hibernian ... _ Half year 5,601, 24,170, 29,771; 6 15000 —‘11,000 
London and South-Western Half year | 36,849, 100,681 137,530 16 | 80,000 17,500) 
SE ndinssensoscssetadasee .. Year —457,586, 708,368 765,955 | $676,906 30.000) 
London Joint Stock Half year |) 20,321 110,580 130,901 | 99,000! 10,000; 
Metrop litan (of England and Wales) Year | 15,598 87,213) 102,811 $72,187 9,763| 
National | Half year | 21,103, 90,457) 111,560 82 500 5,000 
Nottingham and Notts ......... ..-, Year 1,419, 41,522) 42,941 32,500) 8,500 
North and South Wales Year 20,683, 140,116 160,799 '$125,318, 14,373 
Provincial Bank of Ireland | Half year 12,241, 42,331 54,572 | $2,409 9,000 
Sheffield Banking ...... seiimtemnal | Year 7,461, 61,720) 69,181 60,611 1,000 
— Seeranine. Zone Ended. eer ; 
Angus (George) and Co........ svenal Se 36,539 36,603 73,142) 123 | 425,687 
Campbell (Robert) and Sons........| June 30 1,572 55,908 57,480 | ' ae oon 
Eastern Telegraph nn | Sept. 30* 1,148 323,324 324,472 '+135,000 150,000! 
Freeman, Hardy, and Willis Dec. 31 | 10,13! 52,447| 62,582 | $37,219 16,799 
Law Debenture Corporation........ | Dec. 31 = 28,315 28,315 | +28.499, Dr. 18 
Ocean Marine Insurance .......... | Dee. 31 60928 68,563 129,491 20,000 59,000! 
Omnium Investment ......... weee+| Dee. 31 3,546 17955 18501 | +14,963 3,000 3'538| 16860 
29,247 16,964 46,211, 124 | 12/500) | 33,711} 17,953 
| 


** | :7 
a 148,044, 25 25,000! 2 

South African Gold Trust (6) Dec. 31 162,799 Dr8$,945. 78,850 § | 30000 , _— ae Ry 
* For half-year. } Including income-tax. cake gers cas 

(6) During the year the eighth drawing of {10,000 debentures for redemption, in terms of the i 
170,000 outstanding. The directors regret that “the profit on the year’s operations bee been alto iia aa } 

; ullified b , 

i market value of South African shares, and they regret they cannot recommend the payment a dividend on the ae — oa 
The reserve stands at £500,000. The investments stand in the books at average cost or under, and are taken into account at a bal 3 
prices current when the accounts were made up. A schedule of the company’s principal holdings is appended to the report . a 
(7) During the course of the year the old-established business of Messrs Hedges, Wells, and Co., of Wallingford has been 


absorbed, and branches have been opened at Cambridge, Tewkesbury, and elsewher i 
rbed, , , e T ; 
provisional: agreement has been entered into with the directors of ‘the Devon and Cor walt Backing Compan itp saneuace thet s 


: nwall Banking C imi i 
mation by the shareholders of that company) for the amalgamation of their business with that of thie beak, "The sovee th 
wall Bank, which was established in 1832, has always occupied a leading position in the West of England and your di tors feel 

sure that the amalgamation will in every respect prove mutually beneficial. ’ y a 


Company. Period. Per 

Cent. 
per 

| Annum. 


lsesnneuniendensinstnn-inenenstine 
| £ | a| % 
13,599; 159,357} 1l¢ 
4,708} 55,895 
6,358} 16,889 
6,374} 35,819 

3,771} 24,744 
40,030) 90951 
59,049} 705,386 
21901) 101,266; 
20861) 85,47 
24,060; 99,073 
1,941) 42,102 
21,108, 134,458 
13,172| 38,246 
7,570| 61,679 


| 

36,189} 30,497 
19,480| Dr. 2,693! 
39,472| 306,395) 
8,564) 54,205 
‘ 28,494) 
50,491 


Reliance Marine Insurance | Dec. 31 
Sea Insurance ............. eonense | Dee. 31 99,885 48,159 


has taken place, leaving 











ee 
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on the preferred ordinary, and 5} per cent. will be paid on 
the deferred stock for the year 1905. The directors state 
that the slight increase of gross receipts requires no_ special 
explanation, and, as regards expenses, the cost of carriage and 
wagon repairs has increased, rates and taxes are higher, and the 


charges. ‘ 

SOUTH-EASTERN AND CHATHAM.—The accounts of the 
managing committee for the past half-year show a net revenue of 
£933,503, divisible between the Scuth-Eastern and London, 
Chatham, and Dover Railways respectively in the proportion of 59 
and 41 per cent. For the corresponding half of 1904 the net 
revenue was £895,103. 


BANKING COMPANIES. 


LONDON AND COUNTY.—The directors have decided, after 
making provision for bad and doubtful debts, transferring £25,000 
to premises account, and carrying {£50,000 to reserve fund, to 
declare a dividend of 10 per cent., free of tax, for the half-year 
ended December 31st, leaving a balance of £78,317 to be carried 
forward. A year ago the dividend was at the same rate: similar 
amounts were then placed to premises account and reserve tund 
and £66,391 was carried forward. R 

LLOYDS.—The following are the principal items in the balance- 
sheet :— 

-——— December 31. 
1905. 1 


£ 

Capital .....csceeeecees scovesecess 3,051,690 .... 3,548,000 
PTE so occ cccccssccscens » «see 2,600,000 .... 2,600,000 
Current, deposit, and otheraccounts 57,609,599 .... 56,163,715 
Bills accepted or endorsed ........ 5,894,902 .... 3,569,124 
Cash in hand and at bank ........ 9,960,617 .... 9,710,107 
Cash at call and short notice...... 4,419,852 + 4,716,903 
TER ccccccccccccsccecccscscccece 7,374,926 - 6,996,080 
Investments serccesececcccsevecs 10,657,118 10,154,112 
Advances, &c. ...... Seccesosccoece 30,194,866 .... 29,586,942 
Liabilities for bills............. «+. 3,894,902 .... 3,569,124 
Bank premises........++eeeeees «»- 1,575,663 1,537,783 

LONDON AND SOUTH-WESTERN.—The principal items in the 
balance-sheet are as follows :— , 

-~- — December 31.—~—~, 
1905. 1904. 
£ £ 

Capital paid up ........-eeeeeeeee++ 1,000,000 .... 975,000 
IE nk ki padedeedeeredecees 1,000,000 .... 950,000 
Current and deposit accounts ........ 15,925,387 .... 13,165,742 
Cash in hand, at call, and notice .... 5,346,817 .... 2,749,973 
Investments ...... 59000060s0000000 5,965,431 .... 3,872,345 
Bills discounted......ceceees ines 935,179 921,579 
Loans and advances ........--.se0++ 7,428,417 7,317,261 


LONDON JOINT-STOCK.-The principal items in the balance- 
sheet are as follow :— 


90 1904 
£ £ 
Capital ...cccccccccccccccccccccens - 1,800,000 .... 1,800,000 
Cet GORE. 6c ccccccsecccccus .»» 1,140,000 .... 1,140,000 
Current accounts, &C. .cccccceccees - 18,850,083 .... 16,351,269 
Government securities ............- - 2,503,191 .... 2,389,874 


Other securities ....+++++.++: 
Cash in hand ...ccccoceccseccecs eee 2,097,866 .... 2,342,935 
Money at call and short notice ...... 5,878,365 .... 4,575,755 
Discounts, loans, and money at call .. 9,469,621 .... 8,480,632 


NATAL.—The board of directors have decided to declare a divi- 
cent, (making, with the interim dividend declared in July last, 14 


that fund £300,000, and to pension fund £5,000, carrying forward 
£15,434. Warrants for dividend will be transmitted to European 
shareholders registered as on the roth inst. on receipt of same trom 
the head office in Natal, probably early in March. 





follow :— 
———December 31.——~, 
190 1904 
£ £ 
Gamtted oc cccccccnccccsnscecsesecece 1,500,000 .... 1,500,000 | 
Naas etc 520,000 .... 500,000 | 
Notes in circulation .......-++seeees 1,039,345 1,094,986 | 
Deposits and current accounts ..... . 11,869,898 11,525,302 | 
Cash in hand and at bank, &c. ...... 1,582,845 .. 1,494,482 | 
Money at call and notice........++++ 2,004,373 .... 1,970,618 | 
Investments ..ccccccccccccsecccces 1,630,053 .... 1,684,783 | 
Advances, &C. .ccccccccccccccccccces 5,839,602 5,623,069 | 
Bills discounted ....... cepensanesuan 3,691,082 3,661,957 | 
Bank premises .......+++ eananneee 304,499 512,353 


NATIONAL PROVINCIAL BANK OF ENGLAND.—The directors 
report that after making provision for all bad and doubtful debts, | 
and for the rebate of discount on current bills, the profit for the | 

year 1905, including £86,477 brought forward, amounts to £625,216, 

which has been appropriated as follows :—Interim dividend of 8 

7 per cent. paid in August last, £240,000; a further dividend of 9 per 
q ‘cent. (making 17 per cent. for the year, free of income-tax), pay- | 
i; able 8th proximo, £270,000 ; transferred tothe Knaresborough and | 
Claro Bank, Limited, purchase account, £15,000 ; transferred to | 

a the bank premises account, {10,000; balance catried forward, 


£90,216—{£ 625,216 


— 


Neen aE 


ee 

















new stock issue has thrown some additional burden upon general | 


-~——December 31.——~_ | 
5. 


coocvce E0BS,T4ET cece 1,189'585 | 


| is now proposed to declare a turther dividend of 83 per share, 


dend at the rate of 12 per cent. perannum, with a bonus of 2 per | compares with 12s per share for 1904. These dividends will absorb 
: 14 | £13,000 and leave a balance of £23,270 to carry forward, 
per cent. for the year 1905), adding to reserve fund £10,000, making | 


j 


| 
| 
' 


NATIONAL.-—The principal items in the balance-sheet. are as | 
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PARR'S.—The profit and loss account appeared in our table last 
| week. Subjoined is a comparison of the principal itemsin the 
| balance-sheet ;— 

——-December 31.-—. 





1905. 1904. 
ies . £ £ 
— gold we eeseceeeseaceceseséc’ BD secs Se 
| SUOBEFVE TUN 2... cccccccccccccecece 1,708,500 .... 1,708,500 
} Current and deposit accounts, &c..... 30,428,175 .... 28,867,653 
| — Gs ocascacesncnens «++ 11,582,990 .... 10,623,067 | 
Dvestments ...ccccccccccccccccecse 3478,098 cose 3,167,620] 
| Bills discounted ......-..++--+eeseee 2432197 .... 2,384,713) 
| Loans and advances ......... wcecess 16,179,890... 15,543,355 | 


UNION OF LONDON AND SMITHS —The following are the} 


| principal items in the balance-sheet :— 
——-—December 31——~, | 
1905. 1904. | 
aan £ £ | 
Capital paid up ...........006 coos 3554,785 .... 35,554,785) 
Reserve.....see. Shecbsnnenen eee 1,150,000 .... 1,150,000) 
Deposits and current accounts .... 36,609,884 .... 34,337,251 
Acceptances and guarantees ...... 4,057,289 .... 2,157,638 
Cash in hand and in bank ....... - 6,628,031 .... 6,957,243) 
Money at call and at short notice.. 7,496,379 .... 6,280,641 
SINE cn ccsssceiveces ecoce 6,208,554 .... 5,756,147) 
Bills discounted....... pankesnees - 5,965,248 .... 5,163,244 
| Loans and advances .............. 14,397,688 .... 14,299,819 
| Liabilities of customers on accept- 
ances and guarantees .......... 4,057,289 .... 2,157,638 
Bank premises ..........0. aseoe SSR cose . Ree 
UNION DISCOUNT OF LONDON.—In the comparison of balance- | 





Pe items given in our last week’s issue, we regret that by 
a transposition of figures the reserve fund of this company was | 
| stated at £416,618 instead of £461,618. 
‘ . 
_ WILLIAMS DEACON’S.--Profit and loss account appeared in our | 
issue of Oth inst. The items of the balance-sheet compare as 





follow with the corresponding period :— 
| - December 31.——. 
1905. 1904. { 
| £ £ | 
| Capital sere eeeee eeeseses eecces vee 1,000,000 eeee 1,000, | 
a eee 650,000 .... 625,000 | 
Current and deposit accounts ...... 11,531,776 .... 11,354,456! 
' Cash inhand and at bank ........ 1,753,429 .... 1,890,555] 

Money at call and notice ......... - 1,743,468 .... 1,290,444) 

RUDIMNNTA vatacvescwhadvedcecs . 2,319,042 .... 2,543,575) 
| Bills of exchange .........cceees - 2,414,103 .... 2,078,985 | 
Advances and loans .......ececees 4,680,737 .... 5,113,616 | 
INSURANCE COMPANIES. 
' §COTTISH AMICABLE LIFE.—The directors report that for the 


year ending December 31, 1905, 1,286 new policies were completed 
| for £697,931, of which £30,333 was reassured with other offices, | 
leaving a net new business ot £667,598—an increase over the | 
| previous year of £48,357, and the largest amount completed in one 
| year in the history of the society. 


MISCELLANEOUS COMPANIES. 
| FOSTER, PORTER, AND CO.—The report for the past 12 months 
states that the net profit was {12,685 (against £12,026 a year ago), 
| and this amount, with the balance of £23,535 brought from the 
| last account, makes the sum of £36,270 available for dividend, out 
| cf which an interim dividend of 5s. per share was paid in July. It 


making a total distribution ot 13s per share for the year, which 


MANCHESTER SHIP CANAL. —Subjoined is the monthly approxi- 
mate traffic return :— 
Dec , Dec., Total for Twelve Months, Increase. 


1904. 1°05 
£ 
«- 31,275 


1905. 1904. 1905. 
f{ 


£ £ ! £ 
49,597 .. 43,891 .. 445,203 .. 413,928 


Gbe Commercial Cimes. ea 











THE CORN TRADE. 
Mark Lane, Friday Evening. 

Crop accounts to hand continue of a favourable nature as a 
rule, despite weather conditions being still changeable, and in 
somé corn-producing districts excessive rainfalls have been ex- 
perienced. A very steady state of affairs governed the market 
during the period under review, and values in the case of bread- 
stuffs were slightly dearer in some instances, though business 
moved rather quietly. Firmness in America, and an improved 
demand on continental account caused holders to show reserve. 
Feeding stuffs were also distinctly in sellers’ favour, and elicited 
a fair amount of attention. Most of the English grain was 
secured in fine condition last year, and, the bulk being market- 
able, left very little damaged and undesirable sorts for feed on 
the farms. The quantity of native wheat coming forward is 
moderate in extent, and all parcels in good condition pass 
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steadily into millers’ hands at fully late prices. Damp samples, 
however, are still in slow request. Whites, delivered up, range 
from 30s to 338, and reds 29s to 31s 6d per quarter. A moderate 
amount of business was effected in imported wheat, and here and 
there rather better prices were obtained than those current re- 
cently. No. 1 Northern Manitoba quoted 34s 6d, ex ship. Aus- 
tralian is sparingly offered, and held for 35s, ex store, Russian, 
as to sample, ranging from 31s 6d to 34s 6d per quarter. Fair 
crops have been harvested in Australia and the Argentine, and 
movements are now beginning to assume larger proportions. 
The flour market displayed a very steady tone, and, though 
demand was not active, a fair trade occurred. No. 1 town house- 
holds quoted 27s, delivered in ; country patents, 25s to 20s. Iron 
Duke 23s, and leading American patents 26s 6d to 26s gd. Aus- 
tralian patents quoted 23s, c.f. and i. With a decided improve- 
ment in demand for cargoes of wheat a firm tone predominated, 
in the early part of the week, values being mostly 3d to 42d per 
qr higher, dome subsequently a subdued feeling became ap- 
parent, and River Plate kinds manifested a weaker tendency on 
more disposition being shown to sell. South Australian, Decem- 
ber-January, sold 31s 9d; January, 31s gd; January-February, 
31s 6d ; Blue Stem, loading, 32s 3d; Victorian, January, 31s od ; 
January-February; 31s 6d to 31s 9d; Danubian, on sample, Janu- 
aty-February, 30s 7%4d; and New South Wales, prompt, 32s. 
Parcels were held firmly, and a fair business transpired, includ- 
ing No. 1 Northern Manitoba, arrived, at 328 4d; January, 

$ 714d, 32s 104d, and 32s 9d; No. 2, January, 32s 434d; 
february, 328 3d; choice white Karachi, May-June, 32s 10/4d; 
Black. Sea, prompt shipment, 32s 10%d to 35s, as to sample ; and 
Rosario-Santa Fé, January-February, 62 lbs, 31s 742d. Quantity 
of wheat afloat ‘for Europe is estimated at 3,400,000 qrs, against 
3,520,000 qrs last year. Malting barley was generally quiet of 
sale, but holders demanded steady rates. Grinding sorts moved 
off rather slowly, in consequence of dearer rates being asked. 
Odessa-Nicolaieff quoted 20s 9d to 21s, ex quay. Business in 
cargoes of this grain was also retarded by sellers requiring stiffer 
rates. A good inquiry predominated for maize, and values ad- 
vanced both for flat and round qualities. American mixed quoted 
223 3d to 22s 6d, and sound La Plata 25s 3d to 25s 6d, ex quay. 
Cargoes of this grain were offered sparingly, and a very firm tone 
governed the market. La Plata, afloat, sold 24s; May-June, 21s 
to 21s 144d. Parcels were taken to a fair extent, including 
American mixed, afloat, at 20s od to 218; January, 20s 744d; 
February, 20s 6d; March, 20s 6d. La Plata, afloat, 24s; and 
April-May, 21s 3d. Imported oats were again in quiet request, 
but where sales transpired values exhibited firmness. 40 lbs 
American white clipped quoted 18s, ex quay. To arrive, a good 
business was done, black Konigsberg, February, at 17s 10'4d; 
black Libau, prompt, 17s; and 38 lbs white clipped American, 
January, at 17s 4'¢d. Beans and peas are very firmly held. 
Wheat: The cargo market remains quiet, and La Plata sorts 
were against sellers. White sorts, however, were held for 
previous prices. Russians firm. South Australian loading, 
sellers, 328; January-February, 31s gd. 32s asked for Victorian 
afioat, 31s 714d January-February, 31s od for a large cargo 
January, and 32s for a small one, January. New South Wales, 
January, sellers, 318 10'2d; 33s 6d would buy for Blue Stem, 
afioat; Walla, January sellers, 32s 3d; and red ditto, afloat, 
31s 6d. 4,000 tons Rosario-Santa Fé, 62% Ibs, expected to sail 
to-morrow, sold, 31s 7'sd; 30s 7!2d asked for 62 lbs, January- 
February ; 30s 3d, ditto, February-March ; 32s, 62% Ibs, prompt, 
with 31s 6d bid : 62% Ibs, January-February, sellers, 31s 7%d. 
Bahia Blanca-Barletta Russo, 63 Ibs, due out, sellers, 31s 6d; 
6374 Ibs, prompt, 31s 4%d. Danubian, on sample, January- 
February, offered at 30s 3d to 34s. 348 6d wanted for Sheldrake, 
South Russian loading. Parcels: No. 1 Northern Manitoba, 
arrived, sold, 328 6d net; No. 2, ditto, January, 32s 144d; and 
ditto, shipping or shipped, 32s 114d. Maize, dull and easier, 
new crop being offered at 144d to 3d decline; 3,500 tons, old 
crop, La Plata, prompt, sold, 24s 3d. New crop, April-May, 
sellers, 21s 6d; May-June, 21s. ; and June-July (bags), 20s 104d. 
Mixed American, Gulf ports, January, offered at 21s 3d, and 
20,000 Qfs, February, 21s. Parcels: Mixed American, afloat, 
sold, 21s; arrived, 21s 1'%4d; January, 20s 9d; and La Plata, 
April-May, 21s 3d ; old crop, January-lebruary, 248 3d, Barley, 
quiet, and tendency easier. Danubian, on sample, January 
sellers, 21s 3d. 21s 3d asked Azoff, 50 Ibs, afloat, five options, 
January 15th-February, sellers, 21s 3d, and eight options, April- 
May, 21s. 21s 3d would buy for Odessa, due out per Nellie. 
Bessarabian, February-March, sellers, 21s 3d. Oats, firmer, but 
quiet. 38 Ibs white clipped, January, sold, 17s 6d. 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended January 13, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 
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The following table estimates the home copsumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 
1902 :— 


| 1905-1906 1904-1905 
: ptees i 


1903-1904) 1902-1903 


003700, 39,925.02! 36, 705.2001 52,483 
_wheat (19 weeks to Jan. 6}| 32,003,700 39,925,00C! 36,395,900| 32,483,700 
LPO Ce er nm | SAMA TOD| -4y508,500) 9,689,200) "6.072100 
| | -_——— 


46,085,100; 40,556,600 
1,068,200; 1,139,400 
437,500; 327,200 
47,588,600) 42,023,200 
69,560) 115,300 
20,700 $2,600 


| 31,694,400 44,431,100 
yeek endi ‘ — Wheat, 1,097, 1,026,000: 
YS... a 
| 


| 39,342,000" 45,685,400 
Total imports 20 weeks ....| a = ero 

Less exports—Wheat fh 
OGRE vasa <avensnsssckeeeuneued | 42,200 19,900 


} 
| 


Net imports ' 39,166,100 45,603,600! 
Add to this the estimated sales of 
home-grown wheat ........+.-+-+.. 18,485,900 9,984,000 


47,498,400, 41.825,30) 


Twenty weeks’ home supplies........ 57,652,000 55,587,600 


Average price of English wheat per 
QUBIEEL. ..ccecseccvccresesecccccees 
= per cwt, eeeeeeeee er eeeeweeseeeee 


s a 
28 6 
6 7 
bushels. busheis. 


‘Visible supply” in U.S. centres, bush. 47,021,000 39,585,000 
Do do = in ewts.., 25,189,800, 21,206,200 


bushes. | bushels. 
40,376,000! 49,727,00) 
21,650,000; 26,639,50 

0 


THE IRON AND COAL TRADES. 


Business has suffered generally during the past week, the 
elections absorbing great attention, and much speculation led to 
big declines in the quotations for pig-iron at first. These, how- 
ever, are now practically recovered, and with the dying-out of 
excitement, further increases are looked for. To-day’s figures in 
Glasgow were :—Cleveland, 53s 6d cash, 53s 9d one month; 
buyers 53s 4d cash, 53s 6d one month; sellers 144d more. Cumber- 
land buyers, 7os 3d cash; sellers 7os sd cash, 7os 8'd one 
month. Connal’s Stores, to-day—In Glasgow: Scotch, 15,053 
tons; other makes, 7,200 tons. Middlesbro’: No. 3, 656,648 
tons; standard, 55,132 tons; hematite, 3,396 tons. 

Our Middlesbro’ correspondent’s report, dated January 18th, 
is as follows :—Pig-iron: Business has been considerably inter- 
fered with by the General Elections, and prices have shown 
signs of sagging. No. 3 G.M.B. Cleveland is now about 53s 9d 
for prompt and 54s for forward delivery. Prices are to a great 
extent nominal, as makers are holding off. East Coast hematite 
is lower at’ 7os 6d for mixed numbers. Orders for this class of 
pig-iron are not so plentiful. Manufactured iron and steel: 
Works are well supplied with orders for some time ahead. Prices 
are firm and unchanged. Steel:ship plates, £7; iron ship plates, 
£7 58; steel ship angles, £6 12s 6d; iron ship angles, £7 58; 
iron bars, £7 5s, less 2! per cent. Iron ore: Prices continue 
firm, but the inquiry is rather easier. Best Bilbao Rubio iron 
ore (50 per cent. iron), 21s; Gellivare and L/K (Swedish) iron 
ore (bo per cent. iron), A grade, hematite, 22s-6d; C grade, 
Cleveland, 18s 6d; F. grade, basic, 18s 6d, c.i.f., N.E. coast 
ports. 

The Jron and Coal Trades Review writes on the subject of 
manufactured iron and steel: In the finished iron and steel 
trade there is not very much change to report. Business is brisk 
in most departments, and makers are well supplied with orders. 
In regard to manufactured iron the advance on bars last week 
is well maintained, and the minimum price im the Midlands re- 
maining at 9 for marked iron, and £7 5s. for common bars. In 
Scotland merchant bars are now quoted at £7 2s 6d for ordinary 
brands and angle iron; selected qualities realise about £7 7s 6d, 
all f.a.s. Glasgow. At the present time the export enquiries for 
some kinds of finished iron are thought to be a little disappoint- 
ing; but this section of the trade is expected to improve as the 
season advances. In the steel trade there is unabated activity, 
and the output is heavy; but most of it passes into consumption 
readily, and prices are firm. Manufacturtrs of shipbuilding 
material have a considerable weight of work on hand, and.even 
if new enquiries are not so plentiful as they were a few months 
back, the orders in hand are sufficient to ensure work for some 
time to come. Ship plates are unaltered in price, ranging from 
£47 to £7 2s 6d. Rails are in moderate demand, and some good 
orders are expected in the market very shortly. Heavy sections 
command not less than £6 to £6 2s 6d. ; 

“Election fever” has also been rife in the coal trade, and 
although quotations are in most cases unaltered, and in some 
slightly improved, has tended to unsettle the market. New- 
castle is now booking turns for the latter half of February, 
most of the output until then being already bespoken. Quota- 
tions are as follows:—Best steams, Tyne or Blyth, 11s; 
seconds, gs 3d; unscreened, 8s 9d; smalls, 6s to 6s 6d; best 
gas, Tyne shipment, gs 6d; seconds, 8s 6d; Durham bunkers, 
10s; coking, tos; best coke, 20s; good foundry and furnace in 
proportion. The South Wales market has had another good 
time this week, and further improvements are confidently anti- 
cipated. Both steams and housefires have advanced, and for- 
ward business is regarded as most satisfactory. Quotations :— 
Steam coal: Large, very best, 13s 9d to 14s; best seconds 
138 to 138 6d; large, seconds, 11s 9d to 12s 3d; drys, 12s to 
12s 3d; smalls, best, 8s 9d to os 3d; good, ordinaries, 8s 3d 
to 8s 6d; smalls, seconds, 7s 9d to 8s; smalls, inferior sorts, 
from 7s 3d. Bituminous coal: Households, best, 16s to 16s 6d; 
households, seconds and other sorts, from ros 6d to 158; No. 3 
Rhondda, large, 13s 6d to 13s gd. The industry in Manchester | 
has not undergone any change during the week, and house 
coals are still slow, while manufacturing and engine descriptions 
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keep well up. Quotations :—Manchester District: Best house- 
fire coals, 138 to 148; seconds, 12s to 13s; common gs to 10s; 
steam and forge coal 8s 3d to 9s; best engine fuel, 7s od to 
8s 6d; best slack, 7s to 7s 6d; medium, 6s to 6s gd; commoner 
qualities, 5s to 5s gd at the pits. 








THE COTTON TRADE. 
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LIVERPOOL, January tro. 


Cotton has been in moderate demand this week. Estimated 
spot sales, 54,000 bales, of which 43,900 are American, 3,g00 
Egyptian, 4,890 Brazilian, &c., 270 West Indian and African, 
1,040 East Indian. Of these 4,000 are for export and specula- 
tion, and 50,000 for the trade. Imports, 108,448 bales, including 
88,499 American, 13,331 Egyptian, 3,834 Brazilian, &c., 2,784 
East Indian. In American a fair business has been done, and 
quotations are advanced 21 points. Middling quoted 6.30, Sea 
Island ‘descriptions continue fair demand at steady prices. In 
Brazilian an extensive business has been done, and quotations 
are advanced 21 points. Peruvian rough sorts have been dull 
of sale, without change in quotations, smooth have been in fair 
demand, and quotations are raised 21 points. In Egyptian a 
good business has been done, quotations of good fair to fine 
by own and good fair and fully good fair upper are raised +,, 
Joanovich raised % to 4, Abbassi unchanged. Fully good fair 
brown quoted 8%. In East Indian a 
been done, but quotations are advanced 1%. Futures are 20 to 
27 points higher, closing steady. January, 6.20; January-leb- 
ruary, 6.20; February-March, 6.21; March-April, 6.23; Apei:- 
May, 6.26; May-June, 6.28; June-July, 6.29; Juiv-August, 6.30; 
August-September, 6.23; September-October, 595; Octovber- 
November, 5.88; November-December, 5&5. Egyptien futures 
are 12 to 18 points higher. 

CURRENT PRICES, 
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The imports for the week ending Jan. r2th amounted to 168,741 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 259,000 bales, against 
250,000 bales at the corresponding period last year. 


MANCHESTER, January 13. 

During the week under review we have experienced 2 firm 
market, and an increasing amount of business in piece goods 
for export. The raw material has not fluctuated very much, and, 
if anything, there has been a tendency of prices to ees 
Monday, the 15th inst., the rate in Liverpool for middling 
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moderate business has | 


6.21d. 
| the movement forward seems to be fairly satisfactory. 


| to be the most active. 
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American, on the spot, was 6.20d. An advance of 
registered on Tuesday. and a 
Uhursday saw a reduction of 7 I 


2 points was 
n Wednesday 
| Say nts, bringing the quotation to 
Nothing fresh can be said of the American crop, but 
In cloth 
tor India an encouraging inquiry has been dealt with. Calcutta 
buyers have shown considerable activity, and some fairly large 
orders have been given out for low s 
jaconettes. The other outlets of India have done a little. There 
is some Improvement in the demand for China, and some of 
the offers have not been very far out. Most of the smaller 
markets are healthy, and numerous odd lots have been put 
through. The Levant and the outlets in South America appear 
Manufacturers of certain make: of cloth 


further 6 points « 


| are engaged for several months ahead, and early delivery can- 


' not be given. 


| engagements. 


Quotations all round are very firmly held. 
trade cloths are moving rather better. Home trade American 
yarns have not been very active in demand, and although some 
fairly large lines have been in the market, spinners have found 
it difficult to improve their margin. The production of cop 
twist is not easily cleared. In export bundles some transactions 
have been arranged for Japan, but India and China have been 
rather quiet. Cops for the Continent have not been very active. 
In Egyptian yarns the demand for early delivery is healthy. 
Rates are very well held by producers, owing to their extensive 
Both carded and combed descriptions are strong 


Home 


| in tone. 


(I.j) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 
Price, ase 
+ Jan. Price, Price, Price, Price, Price, 




























































18 tJan. + Jan., Dec. ;# Dec. 1 Dec. 
1905. Ill, 4 | 2. 20. 14, 
s@sd4@s4sd4is8@s4 
Raw Cotton—iddling American.per ib, 621, 614 G21 G17. G40 623 
~ Good fair brown Egypt.perlb 0 77 0 7+4 0744.0 7] 0 7} 06 3 
Yarns 32’ cwist...... sas buuannane perib 0 82 0 8! 0 8% O 83 0 8 0 83 
— 40's weft ..........-.0..+.-perlb C S$ 0 94 O 9 0 9 0 DF O OF 
— 60's twist (Hgvptian)......perib 0154 015 O15 O15 015 016 
32-in. Printers 116 yds, 16 by 16,32's and 
Di ikscanée: nebnuned saneeneeind eos 16 7:16 7116 7:16 7:16 9.16 9 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
Gi actin tins pbinibidsedemmnendeoses 5 7.15 7:15 7:15 7135915 9 
38-in. ditto, 38 yds, 18 by 16, 10Ibs...... 8 5 85,85 85 8 6 8 6 
_9-in, ditto, 374 yds. 16 by 15.83 Ibs wore 75 7 5'T 5'T S| 7 G6i z 6 
(II.) Compared with Previous Years.* a 
Price, Corresponding Dates in 
t Jan. —— 
18, 
1906. 1905. 1964. 1903. 1902. 1901. 
"60 *33 1 Ode aaa aar Es 
Raw Cotton—Middling American.per lb 6°2 ‘15 P , ‘ST 42 
—  GoodfairbrownEgyptn..perlb 0 73 0 6) 0 88 O74 O 54 O7} 
Yarns—32’s twist ......-es00 «oe--perib C 53 GO 73 0 We O7%s O ve 0 8 
— 40's weit ........... «e--perib O 93 O 7§0 10g, O Tys C 6H O 8 
— 60's twist Paraties) o_o * 0:54 014. C 1490 154 O lug OL 
-in. Printers, 116 yds, 16 , 52's an 
ee eee 16 714 16 013 1412 6 13 9 
-in. shirtings, 76 yds, 19 by 19, 32's and 
ee ee 15 7-14 0 1514)12 712 0 13 3 
38-in. ditto, 38 yds, 18 by 16,:0lbs...... 8 5 76 8 54 611 6 S&T 6 


39-in. ditto, 374 yds, 16 by 15,83!bs .... 75 6 6 7 5'511'5 6.6 6 


American cotton being quoted in decimals of a penny (no discount) from 
Ovtober 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. * Nomuna) quotations. 
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WILLIAM TEACHER & SONS, 





Scotch Whisky Distillers, Blenders & Exporters, 
GLASGOW, LONDON and MANCHESTER. 
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THE WOOL TRAD 


Business to-day is quiet, as spinners are reluctant to oe 
advance ; those who refused to cover at the lower prices a lew 
weeks ago are ina difficult position. sah 

Messrs Chas. Balme and Co.'s report, dated 18th inst., 1s " 
follows :—During the past few weeks the direct os ot 
Australian merinos, which have been acquired in the colonies 
at a lower level of values than that current in London during 
the November-December sales, have arrived in large quantities, 
both in the English and continental centres of consumgien 5 
consequently, for the time being the market is well supplied wit! 
raw material. In these circumstances, buyers now exercise 
greater discrimination in their purchases, both as regards a 
and yield, than they were able to do during the latter half of 
last year, when the quantity of merinos available was unusually 
smail. The result is that, while really fine wools, both greasy 
and scoured, are eagerly sought after at full December values, 
broad-haired lots among the fleece portion of Riverina and South 
Australian clips, as well as heavy and faulty parcels in the 
grease, sell irregularly, and are frequently 5 per cent. cheaper. 
On the other hand, prices fgr broken wool and pieces, which 
sold somewhat unsatisfactorily in December, show but little 
variation. Supplies of crossbreds are still rather limited, the 
New Zealand clip having been delayed by rain at time of shear- 
ing. Fine descriptions are in good demand at previous rates; 
medium and coarse grades, however, are slightly easier, prices 
generally falling 5 per cent. short of those ruling in December. 
Scoureds and slipes are scarce, and sell readily at last sale’s 
parity. The South African wools so far brought forward have 
consisted chiefly of light-conditioned greasies from the Western 
Province, which have met with a good demand, and sold at 
unchanged rates. The few lots of Eastern grease, in heavy con- 
dition which have been catalogued have not sold on quite such 
favourable terms. 

Our Bradford correspondent, writing on Thursday, says :— 
Since the opening of the London wool sales on Tuesday this 
week the wool market has picked up a little strength, though the 
amount of business passing is still small. English wools are 
more inquired for, but users are scarcely prepared to pay a price 
that will enable the dealer to get out without loss. The fear of 
a possible repetition of the slump of last March is a drag on 
the market ; but last year the decline had already begun before 
this time, and when it was all over it was seen that the cause 
was purely financial strain. It is scarcely likely that the same 
cause will operate twice in the same way at the same season. 

Messrs Sanderson, Murray, and Co. received a code telegram 
from their Melbourne firm—Messrs John Sanderson and Co.— 
which they translate as follows:—‘*Melbourne, January 12. 
The market is very firm, and has advanced 5 per cent., except 
for wool suitable for American requirements, for which there 
is no change.” 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received telegraphic advices as follows:—At the 
sales held at Dunedin, of 13,300 bales offered, 11,400 bales 
were sold. There was a large attendance, and, with very 
keen bidding, quotations ruled about on a par with those of 
preceding sales on December 21st. At Auckland, on same day, 
3.755 bales were offered, of which 2,550 bales found buyers. 
The wool was inferior in condition to that disposed of on 
November 27, the following being the average values realised 
for greasy crossbred, fine, 103{d.; medium, gd.; coarse (40s), 
83d; and inferior, 74d per Ib. 

_ The New Zealand Loan and Mercantile Agency Company, 
nave received telegram from their Wellington office as follows: 
—** At the third sales of the season, when 9,000 bales were 
offered, prices all round advanced 5 per cent., as compared 
with those ruling on December 8th.” 


The following is a list of the London Colonial Wool Sales, which 
sarge on Jan. 16th, being the sixth series this year :— 


e 7Number of Bales sold 
Date. Sale Pmpt. ToHome To Foreign ~ 
Jan. Selling Brokers. No. Jan. Buyers. Buyers, 
16 ..Buxton, Ronald and Co...1 .. .. .... 2,200.... 1,600 »... 
Jacomb, Son and Co....... S20 OO seve BO wee OB 
C. Balmeand Co. ........1 .. .. e Bee soos I 
17 ..Du Croz, Doxat and Co...1 .. 31 3,800 
H. Schwartze and Co.....1 .. .. 


- 3 


"000 |... 


eeee 


THE LEATHER TRADE. 


Business in leather during the week has been quiet, but the 
market is steady and quotations are firm. There are fair supplies 
of most descriptions, but owing to the extreme prices still ruling 
for raw hides, there is no suggestion of lower values. Shoe manu- 
facturers, though fairly supplied with orders, seem to have covered 
their requirements in leather for the time being, but their contracts 
do not appear to run very far ahead, and it is expected that the 
spring trade will easily absorb available supplies. Importations of 
foreign and colonial leather, though increased, are still on rather a 
small scale. 


FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see ‘ Postscript.” 
Mincing Lane, January 109. 
SUGAR.—-A steady feeling characterised the market during the 
week, a continued demand for the East helping to strengthen 
holders’ hands, though, generally speaking, business proved quiet. 


[January 20, 1906. 


Mr F. O. Licht has revised previous estimate of European produc. 
tion, various alterations ending in an addition of 55,000 tons, 
which makes grand total 6,930,000 tons. Raw kinds were again 
dealt in quietly. To refiners, firsts, basis 88 per cent., sold 8s 6d, 
c.f.andi. World’s visible supply is estimated at 4,035,000 tons, 
as compared with 2,915,000 tons at corresponding period last year. 

Home Rerivep.—Cubes elicited a fair demand at a decline of 
3d per cwt. Tate’s No. 1, 18s 44d; No. 2, 178 74d. Pieces, in 
moderate supply, realised generally steady rates. Mid to good 
yellows, 12s 6d to 13s 9d; whites, 14s to 15s 3d. Lyle’s No, r 
granulated, 16s 10d; No. 2, 15s 104d; yellow crystals, 14s 9d to 
158 14d as to make. 

ForEiGN Rerinep.—Cubes steadily held, and a moderate 
inquiry prevailed. W.S.R., January, 12s 6d; S. and T., 12s 3d; 
Meyer's, 128s; R.A.V., 12s 3d; Say’s, January-March, 12s 6d; 
Sommier’s, January, 12s 3d, f.o.b. terms. No. 3 French crystals, 
prompt, ros 3d, c.f. andi. Continental granulated was quiet, 
though a fair business occurred in the early part of the week, and 
values proved steady. Star, ready delivery, sold 10s 44d; ordinary 
first German brands, tos 3d; ditto, January-February, at 1os 3d; 
March-April, ros 3d; May-August, 10s 3d to ros 3d, f.o.b. 

BEET continues in a quiet state. March moved from 8s 44d to 
8s 4d; May, 8s 64d, 8s 7d, and 8s 53d; August, 8s 84d, 8s 9d, and 
8s 8d; October-December, 8s rod to 8s 94d, f.o.b., Hamburg. 

CANE-GROWN.—In auction, crystallised West India met a quiet 
demand, and prices tended in buyers’ favour. 2,589 bags Demerara 
nartly sold : good pale, 15s 9d; low middling, 14s 6d. 1,252 bags 
Surinam bought in. 27 bags St Lucia syrups sold subject, 12s. 
81 barrels Demerara bought in. 100 bags muscovado Barbadoes, 
fine grocery, sold 17s. 367 barrels ditto retired, also 339 bags 
grainy brown Venezuelan. 

Imports and deliveries of sugar into London from January rst 
to January 13th, with stock at latter date :— 

906. 1905. 1904. 1903. 
Tons. Tons. Tons. 
4,480 4,770 2,940 
3,440 5,020 3,510 
16,640 24,900 
85,160 99,620 
11/6 


Imported .......... 
Delivered ........+. 
Btook....ccccccccce 
Stock U.K. ........ 
Cane jaggery..percwt 
Java afloat ........ 17/6 

Beet, 88 %,f.o.b. .. 8/3 .. 16/14 

RUM.—There is only a small business 
being steady. ' 

GLUCOSE steady in value, despite a generally quiet demand. 
American liquid, on spot, quoted 11s 3d, and to arrive, 8s 6d, 
c.f. and i. 

COFFEE.—Moderate supplies in auction this week experienced a 
fair demand at full prices. Colombian: bold dull grey, sold, 
48s 6d to 50s 6d; middling mottled grey, 46s to 47s 6d; ordinary to 
good ordinary ditto, 42s to 44s 6d; peas, 43s to 53s; bold pale 
yellow, damaged, 47s 6d. Costa Rica: very fine bold colory, 85s 
to 948; fine, 76s 6d to 778; good bold greenish, 66s to 70s; fair, 
57s to 61s Gd ; medium greenish, 48s 6d to 49s 6d; good middling, 
56s 6d to 58s; peas, 58s 6d up to 98s. Guatemala: medium 
greenish, 49s 6d; peaberry, 63s to 63s 6d. Salvador: faded grey, 
458 6d to 47s Gd. Jamaica: good bold, 50s; good ordinary pale, 
41s 6d to 45s; low middling greenish, 47s. Unwashed Dumont, 
quay terms: bold, gos 9d to 44s 6d; medium, 38s 3d to 41s 6d; 
smalls, 37s to 42s. Santos: peas, 46s 6d to 47s 6d. The future 
delivery market has been mostly quiet, and easier. Santos, 
March, sold, 38s, 38s 3d, and 37s 9d; May, 38s 3d, 38s 74d, and 
38s 14d; September, 38s rod, 39s 3d, and 38s 74d; December, 
39s 6d, 39s gd, and 39s 14d per cwt. 

Imports and deliveries of coffee into London from January 1st 
to January 13th, with stock remaining :-— 

1906. 1905. 1904, 1903. 
Tons. Tons. Tons. 
Imported .......... 1,220 See (es 
Delivered, home use p= 600 .. 
™ export .. 800 .. 1,340 .. 
Stock 23,030 .. 34,860 .. 
Santos CoFFEE. 

The London Produce Clearing House, Limited, supply the 

following quotations for good average Santos coffee :— 


doing, prices, however, 


Jan.13. Jan, 15, | Jan. 16. | Jani%. | Jan. 18, | Jan.19. 
1030) 1 10 302 30 10 30 2 30/10 30) 2 30/10 30 2 30 [10 302 30 
(&m. PM. am. pm. am. p.m. | am.| p.m.)sm, p.m. jam. |pm. 
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lg @ 8 
6 |37 6 |37 
9/38 0 137 
14/38 44/38 
6 |38 74|38 


Jan... 37 
Mar, (37 
May 38 
Bept. {38 39 3 [39 
Dee. (39 3 (39. 3 139 4413 9 9 '39 44}39 alse Sls 
enenee for 62,250 bags Santos coffee registered during the 
week, 
COCOA.— Moderate supplies in auction met a fair demand, prices 
being unchanged. 1,299 bags Ceylon partly sold: fine bold, pale 
break, 80s to 88s 6d ; gocd pale, 73s; dull to good bold red, 5538 6d 
to 62s 6d; low middling, 53s; native, 46s. 940 bags Trinidad 
bought in. 1,451 bags Granada, good to fine red, 50s 6d to 51s 6d; 
fair, 48s to 498; pale, 46s to 47s. 115 bags Jamaica, red, 49s to 
498 6d; pale, 45s 6d. 579 bags Dominica, dull reddish, 46s; pale, 
458. 108 bags Colombian, partly sold, damaged, 603 to 65s 6d. 4 
bags Seychelles, 51s 6d, and 8 bags Montserrat, 758 per cwt. 
TEA.—Indian auction during the week embraced some 46,000 
packages, and competition in many cases was ‘decidedly less active. 
Good to fine grades realised steady prices, but common manifested 
a,weaker tendency. Ccmmon to fair pekoe sold, 44d to o}d 
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common to good broken, 5d to 113d; very fine, rs 641; 
souchong, 43d to 9d ; orange pekoe, 54d to 11}d; fine, 1s 34d to 
1s 34d; broken orange, 73d to 1s 44d per lb. Ceylon sales totalled 
34,000 packages, and with some falling off in competition, values 
displayed some irregularity and slight weakness. Pekoe, common 
to fair, sold 43d to 9d; broken, ditto, 4¢d to rogd; pekoe sou- 
chong, 4d to 73d; orange pekoe, common to good, 5d to r1§d; 
broken orange, common to fair, 6d to 10d; good, 11d to t14d per 
lb. 1,272 packages Cl:ina, few sold, monings 3#d to 4d per Ib. 

RICE continues firm, and a fair demand prevailed for Burma 
cargoes. 

TAPIOCA quiet of sale. 
offered, and a few sold. 
sold prior to auction. 
bought in. 

SAGO.— Nothing catalogued at public sales on Wednesdav. 

ARROWROOT. — 596 barrels St Vincent offered and bought in. 

BLACK PEPPER.—A quiet inquiry was experienced, and the 
tendency of prices ruled weak. Fair Singapore, ou spot, quoted 
58d; January-March, steamer, 5}d. At public sale, 237 bags 
Singapore and 226 bags Saigon were bought in, 134 bags Saigon, 
without reserve, sold, 54d per Ib. 

WHITE PEPPER generally steady, though quiet. Fair Singa- 
pore, on spot, sold, 74d per lb, In auction, 283 bags, 20 cases 
Singapore, and 60 bags Muntok were offered and bought in. 

CLOVES quiet and easier. Zanzibar, January-March, 53d to 
58d and 5,44; March-May, 54d to 54d and sgd; June-August, 
5qd to 54d and 58d per Ib. 

PIMENTO.—Of 236 bags offered, only a small part sold, at 29d 

r lb. 

P OHILLIES.—51 bags East Coast African sold, 32s. 100 bags 
Zanzibar and 120 bags Mombassa retired. 27 bags East Coast 
African capsicums sold, Natal character, 60s; and small cherry, 
Nepaul character, 60s per cwt. 

CASSIA.—100 bales lignea and 290 bags broken were withdrawn. 

MACE.—46 packages wild offered, and a few sold, 24d per lb. 

NUTMEGS steady, but quiet. 

GINGER in moderate support. 27 bags Jamaica in auction; 
sold, medium rather small, 46s; ditto part scraped, 45s. 611 
packages Cochin partly sold: fair washed rough, 29s; washed 
rough rather scraggy, 26s; bright and rough Callicut, 35s per cwt. 
133 bags cuttings and 125 bags Japan bought in. 

JUTE.—Business was retarded during the greater part of the 
week, owing to holders exercising considerabie reserve and de- 
manding a further advance. Native first marks, afloat, London, 
sold, {19 158; ditto afloat, Dundee, {19 17s 6d; December, Ham- 
burg, £19 178 6d to £20 2s 6d; January, {19 17s 6dto £20 2s 61; 
January-March, £19 15s to {1917s 6d; native Dacca, 2 to 3, Janu- 
ary, £20 2s 6d; top numbers of native first marks, January, £20 5s; 
ditto to Liverpool, {20 10s; red marks assortment, January- 
February, Venice, {20 10s, and J.G. lightning D group, January, 
London, £19 389d, c.f. and i. 

HEMP.—Manila parcels experienced generally quiet support, 
but shippers were reserved, and values ruled firm. Fair current, 
near, sold £41; good seconds, December and January, £38 5s; 
fair seconds, February-April, £37; Daet, current, in dock, £36 to 
£36 58; ditto, January-March, £35 ros; and good brown, dock, 
£3615s. A good trade passed in New Zealand sorts at full to 
again higher prices. Good fair, November-December, sold £32; 
October-December, £32 10s to £32 and £32 5s; January-February, 
£32; January-March, £32; February-April, £32; fair, November- 
January, £30 1os; January-March, £30 5s; February-April, 
£30 5s; and March-May, £30 to £30 2s 6d, c.f. and i. 

SHELLAC.—A quiet state of affairs again pervaded the market, 
only moderate dealings being effected in spot lots, but values 
underwent no particular alteration. Fairfree, T.N., on spot, 182s. 
Futures stronger and in better demand. March sold 187s; May, 
188s. Gambier dul!, with sellers of January-February, steamer, at 
18s 3d, c.f. and i., delivered weight terms. 

INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 34d per Ib. 

QUININE remains dull. B. and S., &c., on spect, Sd per oz, 
sellers, 

SHELLS (M.0’.P.).—At periodical sales, a fair supply was offered, 

and evidenced quiet support. West Australian bold and grubby 
ruled 10s to 20s per cwt lower, medium and chicken being steady 
to rather easier, and Queensland distinctly lower, especially for 
ickings., 
DRUGS.—Cardamons in auction met a fair demand at steady 
rates. Mysore, very fine bold pale sold, 3s 7d; good bold pale, 
Is 11d to 2s 7d; bold pale, rs 6d tors 8d; medium, od to 11d ; 
small and medium, 8d to 9d; seeds, 1rd to 1s; pickings, 8}d. 
Beeswax: Zanzibar quiet: re-melted, £6 10s; grey and dark, 
£6783 0d. Madagascar steady: good grey and dark, £6 12s 6d to 
£6 15s. Egyptian easier: even grey, £6 tos. Senna lower: 
ordinary small, rd to 14d; pods, $d to 1d. Gum benjamin in fair 
support, rather easier: Sumatra, good almond, £8 to £8 12s 6d ; 
ordinary brownish, £5 15s to £6 15s. : 

METALS.—Copper has suffered a smart decline, mainly forward, 








In auction, 349 bags of flake were 
Singapore, fine, 2}d per Ib. 335 bags 
319 bags medium and 372 bags seed pearl 


{ due to free selling, more particularly of February-March, prompts 
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(near deliveries), on the other hand, remaining scarce and 
reservedly offered. Settling down on Monday at £78 17s 6d, cash, 
and £77 15s, the retrograde movement was continued until Tues- 
day’s early session, but was arrested later, when fortnightly figures 
were issued, and pointed to a further reduction in visible supplies. 
The market again reacted during the middle of the week, depression 
being prolonged up to Thursday's close, when the backwardation 
marked an expansion of £2, with spot standard finally named at 
£77 10s, and threemonths £75 tos. Lake Superior £88 to {90 per ton. 
Tin active and easier, with heavy buying on American account, the 
market exhibiting an unsettled tone, partly on anticipations of 
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pekoe | rather heavier Straits shipments, 3,075 tons for the first fortnight 


of the month, and next week's Banca sale, cash warrants, fluctuat- 
ing down to £167 7s 6d, and forward {167 ros. Selling by im- 
porters imparted a fresh break the following day, which was further 
increased sharply, on liberal offers by prominent houses, while 
spot Straits by the middle of the week relapsed to {165 and three 
months {164 5s, the value of spot Straits being dowato {162 and 
other months to £162 12s 6d. At the week's commencement a 
further sharp break in prices characterised Thursday's movements, 
realisations resulting on balance. Lead, after slight weakness 
steadied. English, {16 15s to {16 178s 6d; Foreign, January, 
£16 12s 6d, buyers. Spelter easier. Silesian, ordinary brands, 
sold down to {29 12s 6d for January, and since fixed at {29 12s 6d 
to {25 15s. Antimony £65 perton. Iron irregular and lower. 

OILS.—Linseed has been very irregular, and prices declined 
Spot, pipes, {22 to {22 5s; barrels, {22 5s; January, {22 5s; 
February-April, £22 15s. Hull, naked, spot, £2t 5s. Rape steady. 
Ordinary brown, spot, barrels, {25 ros; naked, £24; English 
refined, casks, spot, {26 10s. Ravison, naked, spot, {23 ros; 
forward £23. Cotton firm: Crude, spot, {18 ros; refined, spot, 
£19 tos to f2t, as to make and package. Hull, refined, spot, 
naked, {17 12s 6d; crude, spot, £16 12s 6d. Cocoanut firm: 
Ceylon, spot, {28 10s; January-March and February-April, 
£27 tos to £27 15s, c.i.f. Cochin, spot, £34; January-March and 
February-March, £31. Palm dearer. Lagos, spot, {29 Ios. 
Olive, Spanish, spot, {40; Levant, £36 10s to £37 Ios. 

TURPENTINE in quiet demand. American spirit, on spot, 
478 3d ; February-April, 48s; May-June, nominally, 47s 6d; and 
July-December, 46s 6d percwt. Stocks at public wharves week 
ending January 13th, 19,148 barrels. In ccurse of landing, nil. On 
passage, 6,100 barrels. Total visible London supply, 25,248 
barrels. Deliveries during the above period, 1,702 barrels. 
Deliveries since January 1st, 3,114 barrels. 

ROSIN maintained. Common strained, on spot, and to arrive, 
gs 6d to gs od per cwt. 

PETROLEUM slow, unaltered. American, 64d to 69d; water 
white, 73d to 73d; and Russian, 5$d to 53d per gallon, on spot. 

TALLOW —Market ruled firm during the week, business, how- 
ever, being somewhat checked by the reserve of sellers. At public 
sale on Wednesday, 1,072 casks were offered, and 889 sold, prices 
being 6d to cccasionally 9d dearer. Australian mutton quoted : 
fine, 348; fair to good, 29s to 30s; dark to dull, 25s 6d to 27s 6d. 
Beef: fine, 30s; fair to good, 26s 6d to 28s 6d; dark to dull, 
25s 6d to 26s. The market letter od dearer for tallow, and 6d stuff. 
Town tallow, 27s 6d; melted stuff, 17s per cwt. 

LINSEED.—During the week a somewhat quieter tone pervaded 

this market, and prices moved in buyers’ favour, London- 
Calcutta, spot, 46s; near, 46s ; December-January, 45s 6d; 
April-June, 44s 3d. Hull: La Plata, spot, 46s; January-February, 
448 6d. To the Continent : Calcutta, December-January, 46s 6d. 
Bombay, January-February, 49s. Quantity afloat from the East 
Indies, including cable advices 104,000 qrs, against 202,000 qrs in 
1905, and 169,000 qrs in 1904. 

RAPESEED quiet, and generally easier. Brown Cawnpore, 
March-May, 44s, old terms; brown Calcutta, April-May, 42s 9d, 
old terms ; Ferozepore, February-March, 43s 3d, old terms ; yellow 
Guzerat, March-April, 47s 9d. Quantity afloat from the East Indies, 
including cable advices, 11,000 qrs, against 8,000 qrs in 1905 and 
12,000 qrs in 1904. 

COTTONSEED steady, but business quiet. London, January, 
£6 8s od; February, £6 1cs; March, £6 11s 3d per ton. Imported 
into London since January 1st 3,096 tons, as compared with 
2,927 tons in 1905 and 2,889 tons in 1904. 


POSTSCRIPT Friday Evening. 

SUGAR.—In the home refined market a moderate amount of 
business was transacted, at unchanged prices. At public sale a 
small quantity of crystallised cane mostly changed hands, at easier 
prices. 417 bags Demerara, low middling, pale yellow, 14s 6d. 
1,808 bags Surinam, middling, pale yellow, 14s 6d; low middling, 
148 to 148 3d; one lot 13s 9d. 415 bags Demerara syrups, partly 
sold, strong grainy, 12s; brown, 11s 6d, duty paid. Continental 
granulated was rather easier, with a moderate demand. Star, ready 
delivery,*sold, ros 44d; first marks, February, at tos 3d to 
ros 23d; March-April, ros 3d to ros 23d; R.A.V., April-May, 
ros 3d; and first marks, May-August, 10s 3d, f.0.b. 2,500 tons 
Brazilian, basis 85 per cent., January-February, sold, 7s 744; 
floating landing terms, Clyde. Of beetroot, firsts, basis 85 per 
cent., sold, 8s 53d, c.f. and i. 

COFFEE.—Moderate supplies at public sale passed off firmly. 
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Fine bold Costa Rica, sold, gos to 94s 6d. Futures firmer. Santos. 
March, sold 3%s 14d; May, 38s 6d; July, 38s 94; September, 39s - 


and December, 39s 6d per cwt. 


CLOVES.—January-March, sold, 54d; March-May, 544; and 


June-August, 5f,d per Ib. 


JUTE very firmly held, but 
ber-January, Hamburg, sold 


‘c. f. and i. 


uiet. 


Native first marks, Decem- 
20 2s 6d; top numbers of ditto, 
{20 108; and N. B. circle D., afloat, Dundee, {20 2s 6d, 
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HEMP.—An improved demand prevailed for Manila at full 


prices. 
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250 bales fair current, dock, sold, £41 ; 
seconds, January, £40; 150 bales fair seconds, near, 
‘250 bales ditto, January-March, £37 5s; 250 bales good seconds, 
37 108; 250 bales fair seconds, ditto, £36 tos; and 
brown, ditto, £36, c.f. and i. 
75 tons fair, January-March, sold, £30 5s to 
£30 10s; and roo tons ditto, April-June, equal shipments, £30, 
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SHELLAC again dearer. 
May, 1gos to 191s per cwt. 
METALS.—Tin irregular, but cash ruled dearer. Straits, Cash, 
£162 15s; and three months, prompt, £162 12s 6d, 
ing irregular and lower, improved. Standard, 
spot, closed, {77 108; and three months, prompt, £76. Lead 
steady. English, £16 15s to £17; soft foreign, February-March, 
sold {16133 9d. Spelter maintained. Ordinary brands, January, 
£27 10s to £27 15s. 
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| Cloves—Zanzibar.... 
1 peaang . 
nger—per cwt 
Cochin, cut 
Do small rough... 
Do washed. ..... 


on 
~ oN 


_ Mace 
Nutmegs, good to fine 
3/0 | Small to medium, . 


Jamaica, per liq. gal. 
, 30 to 35 O.P, 

Fine marks 
Demerara, yroot y 
Leeward [s\., proof 
E.L, and Mauritius 

avana 
Brandy,duty 11s 4d pe 

No, Vint. 


o oooo°o 


Corn spirits, pf.dy.pd 12 
Spirits, f.o.b. Ex. ve 1 
alt spirits, duty pd 13 
German spirits...... 1 
SALTPETRE— 
ngal, perewt .. 19 
English, refined .. 24 
SHELLS—M.-o-P. per ¢ 
Manila, bold 
Maccassar 
Sydney 
. Australian 


SUGAR—y er cwt. 


Brit. W. India, syrups 13 
Orystallised 4 
Surinam, Crystals 14 

Penang, Gr. & white 0 

3 Tae 
aggery, Cane 

Manila, Lo Lio 


duty 


AOOOCSCOSCSOSCSOSOS wocoocoeccocoocooacoooooocono 


Natal Byrups 
Egyptian crystallised 0 


Cuba Centrifugal. . 
RFINED—London— 
Yellow Crystals .. 
Cubes, No. 1 

Do 


French loaves 2 
Freuch crystals, ct&i 10 
German Granulated 10 
French Cubes, f.0.b, 12 
Germ'nCub’s,fine,fob 12 
BEET—German, fob 8 
TALLOW—per ecwt. 
Petersburg, ¥ CU .. 0 
Australian mutton 27 


AAAROO 


TAPIOCA—per Ib. 

EK. I. flake, fairtofine 0 
Pearl 

44 TAR—Stockhlm,p.bl. 25 
0 Archangel , 


| Cinnamon—U nwerked— 


SI porors ss coocoocoocoooooes.. 


KOoCooo°o aon 
onaorooceo°ocoe aQore 


Sa 
“< 


Boseror 


oo NOYFNM COWOOCOUWAoO 


48 2d, 98 
ber cent, polarisation, | Co!Mmbian 


IPD WAROOOSOCSCOUWCOOAD 
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& 


~~ 
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oooocooowoouwocoe 
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'*nAoo oooo°ocoo 


cSewmRBaBVS wohoomm- 


3 ren 
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nv 
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1 
1 
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or 
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ss 


ow oCocrovoooo°oo 


ow 
we 
So oS 


~ 
ocoooo co 


9 


7 


ao 


So FUAD 


oo 


wt. 
£7/10/0 8/10/0 
£7/0/0 $,6/0 | 
£6/0/C 12/0/0 | 
++ -£5/0/6 9/10/0 
£3/10/0 5/€/0 | 


ee 


ae 


— 
COSoCOr OCOWOCOCOCOCOCCOCOOAot 
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SEALS UDOODW 
ne 
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oo on ocoo 


ooooon 


~cromocococo SCQCHOUAa 


Wooo coocoocoo £ 


am 


Prime mutton Peeeeeer esses eseee 


se eH eee eeeeereseoeeee 


Per 


with the assistance of an eminent firm in each department, 


TEA—duty 6d per lb. 
| Oongou— oe 
Common .... 


Medium to good ae 
Fine to finest...... 
| Jouchong 
Good to finest .... 
ScentedOrange Pekoe 
| Canton .......... 
| Scented Cprs..... aye 
| Hyson, com. to fair. . 
air to finest. ..... 
| Young Hyson ...... 
|_ Good to finest .... 
‘Indian and Ceylon— 
Bkn. and Fannin.. 
Do useful.... 
| Broken Pekoes— 
OMMON .......008 
Fair tog eepene 
Good to fine ...... 
Finest ...... peesee 
| Pekoe Souchong— 


MON .......086 
Useful medium.... 
ekoes— 
Common. . ...... 
| Medium useful.... 
| Fine 


| TIMBER—Timber & Hew 


se 


“uscge 


Koco CO KFOCOoO oOo oCCooCoCoOo oo°o°o 


ooaoco°ocoe 


Indian 

Wainsct.lgs 

| Deals& Sawn & Srpeet 
N orwag Petrs, sta £6 

Swedish, good .... 12 
OMMOD ......+ 


10 


oss 
at 


- _— 
SSccobeSeooco © 


— ae 


SScoaom 


American ce... 
itch Pine Planks 10 1 
tac dck. 40ft.3in. 0, 

| Staves-Baltic, p.mille 220 
New York pipe.... 37 1 

TOBACCO— 

duty 30—3/7 per Ib. 8 
Ohio, per lb bond .. 
Virginia leaf — Com- 
mon to semi-brit. 
Colory & gd. to fine 
Virginia strips-Com- 
mon to semi-brit. 
Colory & gd. to fine 
Kentucky leaf COom- 
mon & middling 
Good and fine .... 
‘Kentucky = strips — 
Common& midlg. 

Good and fine ... 


se cooso 
aa a - 


a= cmamcooaneocco co FO 


Java (cutting) 
Java (cigar purposes} 


~ 


ooooooocoonm eco coo co 
= 
eo 1. BO, 


Sor ann 
2 
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RBSEBS 
ooooo°oo 
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Cigars, duty 6 
TURP'NTINE, 


Fleeces 8. 
Half-bred hoggs.. 
wethers 
Kent fleeces .... 
South Down ewes 
and wethers .. 
Leicester do 
Colonial—per Ib 
c.—Fleece super, 
Scoured g 
oured average .. 
Greasy avr. to fair 
N.8. W., Seend. avr. 
gryeey average .... 
N 


Aus., Greasy avr. 
— avr, 
reasy average .... 
Cape, Scoured super. 
— average .... 
reasy average.... 
Natal—Seou a 
Greasy average.... 
Toss r8.— 
Vic. good to supr. 
New Zealand fine. . 
medium 
coarse .. 


~ 
o 


ewt 47 3 
, WOOL—English—per pk. of 240 Ib. 

n. Hegs =. 0 £14 ’ 
12 


0 
§ 
0 


13 10 
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eet COnMCOHOHOOMH 
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January sold 187s; March, 190s; and 
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60s 
» 15s 
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do b 
Bala 43 Fa eS Straits 2 ro 
Cuba 4 10 
‘a. 0 0 Coke, LC 4 
£7 ; 410 ood 
pene 000 hal 16 o 
Da, short amt 19 
47 Com 
a 76 LAX Mogad %6 
e ZK 0 Pek 
ar Co 0 
4 a Refined 17 19 @ Finest 
Vv P 45 1 34 OC ed Wood 
gdord . 39 B 
0 10 Canad 
‘00d 
21 Water-Wh 08 0 &M 
Acid, citric Val 15 0 ) 9/0/0 9/5; 
Sel j e0 1 a P teak 
Forel bd 3% 
28 
m 
M hite 
N 0 - 
No. V 
; 3rd 
8 
* p ; k. 40ft.3in. 0/120 
75 é i 7 
0 
Calomel per New Zealand do.,¢f mS 
54 
Prussiate 0 B ¥ Be 
perib 0 4 pe 
ted—B 36 
_S ; Do k 54 
o/ = ; Do Bomba 
Cap. 0 4 
bs 
n . 1 Turk 
In bulk 1 : Canad 
33 
d hand 6 8 8 
iphate ot f ? 
16/0/0 Bo 
4 ? Taal 0 
De io 6 3 N d 5 
2) Eo oe 
English ian 0 
1 
ard Ho 9 
xia m 
ord. Violet ;* c , 210 15 
poet ry 24 jecranzie 6 0 N 7 (0 12 
a ; < : d ; 
12 0 15 
Bark c d 
Vic.—F! 
a d F 62 Be ‘ood 1 
1 1 
J oO pomane ides 
0 2 
arides b 0 
—Scou 
Eng., ough, 

Kowrie 3 e d 1 
ene *° & ton Garnet AC 80 a beef .. 26 age 8 
eee Ib 3 fee «preteen € © : 
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Yondon | Stock Markets Price Current. 


acter cececetiaensinageammas aes 
BRITISH FUNDS, &e. CORPORATION BONDS. —Con. FOREIGN STOCKS, &e. —Con. RAILWAYS.—Con. 


‘Div. Due. | Name. C1. Pes \5 Name. 3 Cheng Divs. ¥2 Next ~ Name. ., Closna ORDINARY SHARES AND Stocks. | 





1. 1923. . - 89990 Prives. Due. en. Draw Pr 
Qaarteriy.. Consols 247, ree tives, _2)u ices 
ect. Feb. 2 .. 898904 j Ja. Jly. > or & 97 )Pres Ax ce 
at, 5 Rio de Janeiro (Fed. Dist. of) * | 92 98 a. 1B P.orD. Chilian, i 44 - L Tieton Closng 

§ 1905 iode Janeiro(City of) Bonds) * | 924 sda. Jly. rD. Do 1887 a 3 7 Ne P ) 

Do ES shear 3% Bads. red. 1905 200, nit Sydney (C ity of) Debs. 1894). »18U8 Wo 2 Ja. Jly 2 me Do Gold 89 43 s a | Do Deferred eel = ae | 
--| Do 1906-15 ...... 985 3 33 Toronto (City of), Gen. Cons.) | Ja. Jly +» | Do 1892 .....5 100 2} Do Af Areevs. no div.) 441, 

Do Do do, 1907 i003 Loan Debs. . 'g09! 93 8% Ale Get -. | Do l89 ....44 $3 9 Do Bl until 6% ts pd. BS 18 7 


P.orD. Do 1886 |. 97 “ P Prices. 
Do 


an. July.. Guar. Irish Land 23 % .. 903 RY 5 Timaru Harbour Board Debs. 11914/102 oe ce | De 1886 .... 6 3 2,365 Great Western, Con. Ord 
Quarter 3% Local Loans Stk. ‘Igi2 99°99 Wanganui (N.Z.) Harb. Bd.. ./1905) .. ; sy ay ee -. (ChineseSitiver ed ae Hig! __ Ord. "Con. . : 
Do * 29° Natl. WarLoan rd 1910 9439 a Seen: Z.) Harbour Bad. 11925, 102 ° Loan, 18947 98 99 Hull, Barnsley, &., Shares 
Lancashire & Yorks. Con 
Lond., Brighton, &¢., Ord 
Do Pf. Be. rec. no div, } 
Do If. { 
Do Con. Rights Certs 
Lon. Chatham & Dov. Arb 
61 Lond. & N.-Western, Cons 
578 Lond. & 8. ee Cons. 1 
Do Pref. Con. Ord. 
Do Def. Con. Ord. ... 
en Lond. Tilbury, &c., Cons. 
830 Metropo litan Cons... 
‘O18 Do Surplus Land Stock... 
oe Metropolitan Dist. Ord... 


' 
| 
' 
2 
: % 
315 Midland, Pref. Conse! Ord. 


a 


Feb. Ang... Annts. 1908 (Red Sea Tel) 25 22 | * lgneDdec DoGd Ln.'956 1045 £4 
April Oct. .\Canada Gov. Inter. 18 | * Redeemable by Drawings. Apl Oct %an ndwgs Do Gold 1896 § 1044 § of 
@ 


eo ee Be 
Ge 
ares 


8 
2288s 


Riy., 1908. . 


sua Oct... po bee a © 100 3 os - MarSep .. -- | DoGold .... 44.1004 0 
Pp ee! . 


1022 5 | COLONIAL & PROVIN Ja. Jy... .. \Colmbn, ex. 96 454 

= CIAL ; 
Oct..|_ Do Bonds, 1913. . 03 6 \Apl Oct £10, 000ann Cos 2 

pril sept. Beypt. Gove. Gta. 3%... 1Cls $, | GOVERNMENT SECURITIES. ‘ADL Oet from 1917 Dosh ys 23 


Sail 
April Oct. . Greek Guar., 1898, 257, .. 87 89 PrsAm. Dividends , Closng} Spy pee Sus p ‘dy ; Renee nin @ mele 
May Nov.. Transvaal Govt. 3/ Stk. 99 9: é Due. Prices. Apt oct July, ‘a5 } Dotiov. Pref. 34102 3} 
Feb. .* “Tuekish Gte. 44,1 1855.....107 2° '2,045,760 ida. & July Brit. Col., Ins. 7 lApl Oct Do Ins. Stk. 8100 | 
April Oct..'Bank of England Stock 293 296 1941 3 | 8 88 Ine Dec Pur orDwg, DoStateDom4} 102 
Gupte... India Stock 347, red. 1931 105} 5z | 194, 500) Ja. & July Brit.Guianaln 4 104 6 jApl Oct . . | Do Daira .. . 
:.| Do Stock 3 ” red. 1948 96, a (2 549, 100; My. & Nov Can. Dom. Rly Ja. Sly. .. | Dee. |Greek, 1381 . 
x oa Do Stock 247, red. 1926 80 8 . 1905-6-8 ....4 109 2 Ja. nL o. Dec. | Do 1884 3 
Jne. Dec... Do R'pee Papr,  $A-6 64 6 ‘6 16,450,900| My. & Nov, Do. Inse. Stk 4 100 2 Apl Oct °: .. | Do Rentes.. 4 
Feb. Aug. . Isle of Man 347% Debs.... 101 2 12,087,721 Ja. & July’ Do Red. 1910 4 1014 25, JueDec .. | Nov. Do'90(P.Lar)5 ae 771 Do Def. Con. Ord.... 
K 4,365,415/ a. ey po face. 1910 4 Hog Nee ay. = “Des pe Fag Ss 5 } 8,353,285 North British Ord. Pref... 
TOC i ne ec Do Dbs1909-34 , 1 triy irorDwge Do Fd Q 110,775,770 Do Ordinary ... 
CORPORATION 8 8 4,742,000'/Jne. & Dec Dodolnse. 8k 3 100; ig) Ja. Jiy. PurorDwg Do R y-Loan § 919i 706, 070 North- Seatean: “ Consols” 
(United Kingdom.) aor 400 Ja. & July Do Ra. 1910-35 4° 101 [ne Dee 5 Dec. Rameeaies 400 North London, Consols. .. ./1 
_ —--—~¢, 5 i » arian No Ss ‘ore or 
Pres Am. Free of Btamy ; Closng | \ caodeas! Of ean a ee 13; s| a. Jly. none “e — tia ,650 North Statford., Con. 
£ uty 7 Prices. |2 999,000; Ap. & Oct.' Do Ine. jt? 3 | 85°87 iJa. Sly... "1 Apl.| Hungary,1895 3 
27,784,609) Metrop. Water Ba... B,1934 3 | mt f 72) 804,400,Ap. & Oct. Cape 1% dgs . 1102 4 \Ja. Sly. .. | *Dec. |ItalianIrr. nas 115 17 
16,936,638! Metrop. om “ 1929 2 104 5¢ 330,800\J ne. & Dec, Do 1879 3 Wa. . ee | "Dee. Do 1862 3 Do Df Luntilé%is pd. P£s) 542 Sy 
10,845,923, Do | 964 Te " 374,100 Jne. & Dec! Do 1881 200 2) rema. Rail. § '1C* 2 500 Tatf Vale “Stock” 1889....| 86 81 
7,951,855) Be eee 1919-49 535,300 Jne. & Dec! Do 1917-23 . JneDec .. -. Japan 6 (20:4 12 "$40,000 Waterloo & City, Ord. Stk.’ 94 7 
6/280,000 000 London County, 1920 .. St Selec? 2,109,151 .Jne, & Dec, Do Insc., 1923 4 [102 4 |JneDec .. -. | Do Sterling 4 | 92 914 
3 | 93 94 e 733,19 Jne. & Dec! Do Ins. Stk’ 83 4 1065 7) Apl Oct .. .. | Do Stg. ist Links Leased at Fixep Rentats. 
‘18500 Corp. of Loncon _ 100 2 aoe aes Ap. & Oct. Do Cons. Ins, 4 103 4 | Series ..6 102} 74 
1,642,900' Deb. Stock, 1927-57 .... 25, 81 83 7Ja. & July, Do Con. Ins. 34 98 99 IFb Aug .. ate 44 962 96 Naine Leasing Cos. Ol Pres 
\ Deb. Stock, 1923 3 | SoA 45 i sno, 018. Feb.& Aug) Do do 3, 85s sl Ja. ony! << . | Do2ndSer’s 43 95; £2 Birkenhead L&NW&GW 119 2: 
'000,000| Belfast, 1935 34102 3 |1'076,100/ Feb. & Aug, Ceylon Insebd 4 j110° iS \Apl Oct 4 | Sept. Mex. Int. Cons \London and Blackwall Gt. Eastern 129 31 
000 Birmingham Corp. » 35/2 \2, 450,000 My. & Nov pe Inscribed 3 | 94 35 | Bilv § §1 S| | Do4s% Pref. . Do 129 31 
000,000 Do do, 194 | 93 95 [1,098,907 Feb. & Aug Jamaica Insc. 4 108 16 Qrtety. Pur orDwg Do Ex. Cons. 5 103 4 [Nottm & Grant. R&C. Gt. Northn 1:9 2: 
600| Do 1926 24, 77 79 | '346,700 Ja. & July Manitoba 1910 5 102 4 jJa J .. |Niergua., 18864 73 80 | 
050 Blackburn Red. 1930 . 89 | 482,390 Feb. & Aug Maurits.In.1937 4.107 9 |May Nv Pur orDwe! Norwegian ..3 83 a | } DEBENTURE STocKs. 
i 2 758,700 Mar. & Sep Natal 1919... 44/106 8 | Fb. Aug PurorDwg Do 1888 ....3 87 89 P - - 
382 My. & Nov DoCons. Insc $ 107 9 /Apl Oct .. .. | Do Bonds =; 34°90 {Pres Am Name. i Closng 
4 Ap. & Oct. Do do 4 (110 12 |Ja. Jly. .. |Dee'96/Paraguay, ‘86 cB £ Prices. 
7 Jne.& Dec! Do Inscribed 34! £9101 |Ja. Jly. Pur orDwg Portuguese .. 1 c4) 1a, O3l\Barry ....... 
Ja, & July Nwfdlnd. 1941 34! 93 96 |MarSep none .. |Russian, 18225 r A.... 4/14 7 
Ja, & July Do In. 1913-38 4 /i01 3 are Nv 14 | prch’s| Do 1889 .... 3 76 } 496 J B.... 4 | $9202 
Qrtrly... Jan. DoCons.R.R. 1 lonis 4 1123 25 
4 10 Bonds I. .. . , 3 | 83 & 
440/East Lond., 2nd ‘che. “A 4 (104 6 
Do Whitech. Ext, Gd. 24) 62 65 
‘Forth Bridge .......... 4 (138 20 
Furness ..... wee. 3 | OBO 
Glasgow & S.-West |... 4 (122 
Great Central 
lireat Kastern 
31 Great oa 


Sei untilé”ispd Pf. J 


SoNe: 


Jan. July.. Mauritius 3% Stock...... $6 98 


peessoai pata 
Bete 


4,887 Khymuney .. 

,630 South-Eastern, Ord. . , 
re Do Pf § Df. ree. no div. 
390 


HAUGAN z & 
safiieites 


Not p> 


»650. 
550, 
93 


962,596' Bradford, 1945 

500,000/ Bradford, 1954 3 90 92 
469,407 Brighton’ Cor, Red. 1946 34/102 
737,840 Bristol, 1920-50 3 | 90 92 
195,200 Cardiff Stock, 1935 

375, 000) \Cheltenham, 1971 

180,000) Croydon Corp. 1940-60 . 

776,400! Der ry, 1920- 

600,000 Glasgow, 1925-40 

614,258) Hastings, 1915-54 

1,190,016 pod fey age 1920-40... 


BER 


oe 
ah 


n 
> 


320 
1239, 
686, 


rPrrere 


N 


Ja. & July New 8. Wales, 
1905-10 


, 686, Ja. & July Do Inscribed 4 1063 34! rtrly.. .. | Jan. 

|16500000 Ap. & Oct.) Do Inscribed 34,101 2 Qrtrly. .. | Jan. 

Mar. & Sep Do Inscribed 35,100 1 | Qrtrly. “a a 
000 Hull Corp. Stock |12500000'Ap. & Oct. Do Ins., 1935 3 | 874 84/MayNv) ‘15 *Aug.| Do(Nic.Rly. 4 
Ts. 00 Leeds Corp. Stock, 1827 2) 266,300 Ja. & July N. Zenlnd.1914 5 [106 8 JneDee .. | April | DoTranseau.3 | 68 7 
2,0C0,000' Do do . 3 | 89 91 | 126,300 Quarterly Do Cons...... 5 10C 1 Qrtrly... | April Do Bonds. . 34 hoa 
1,256,908 Leicester, 1934 29150302' My. & Nov. Do Insc. Stk. 4 106 7, \Apl Oct .. | June Do Dvinsk & { 
6,291,084 Liver 101 Corp. Stock 6,161,167 Ja. & July Do do... 34) 38h |, Vitebsk... 4 9¢ 24 
6,088,120 Manchester Red., 1941 . "31 4 [6rS88 ‘005 Ap. & Oct. Do doi1945 3 | 88 $ Qrtrly. .. | Dec. San Luis ....6 {102 4 jl 


298,895 Middlesh I a 98 639,400 M & Nov Quebec (P \AplOct .. | *Aug.|S.PanloProvof5'100 2 | 
Soweanin nik : ys B06 TOY) «100 2 jJa. Jly. :. July |ServianUnfd. 4 "7° 63 | 2,963,045) 


660 Ja. & July Do 1919 6 Qrtrly. none [Spanish47 Bds4 | 9:3 ig) 1,524,851 . dus 
‘Ja. & July Do 1912 : é \* Oct .. | *Jan. Swedish ans 96100 18,914, 487 Lancashire & Yorks .... 
Ja. & July! De 1928 » Aug .. P.orD.) Do 1888 . | $6 88! $14,000\Lomlon & Blackwall... 
‘Tar. & Sep Do Sg. Bds.1934 4 103 5 (A ‘1 Oct, .. P.orD.| Do Con. ies 3 89 91 | 1,306.239' London, Brighton, &.. 
Ap. & Oct. Do Tne 1937 3 | 87 88 |Fb. Aug’ Dwg 1920 | Do (1900) 47 | $,303,470/ Do — etual 

‘Ja. & July Queer naland, | thT10the ns 02 3) 5, 822 670 Lond., 

1913- 
a. 


fe as 
g 


acERSEEEE 


eee SS NAG 
~~ 


SSe0 
Seesez 


£ 


$55,420 Newcastle, red., 1936 . 
184,660) Do Lrredeemable 
2,946,723' Nottingham Corp. 8tk.. 
1,075,070, Plymouth Red. 1 
669,000! Portsmouth Corp. 1987. : 
486,710 Reading Corp. Stock. . 
308,555 souteeren eri 1915-45 2y) 8. 83 
400, = pene, ae - e 3; 88 20 
wansea Co toc 
760,450; West liam, 1829 
ety 472 Do 1945 
36.50 Wigan © Corp. red., —. 
596,098/ Wolverhampton Cor. .. 34/102 4 


\Subjeect to Stamp Day... 
2.202, $76! | Bristol 


=< 


pers 
SEES 
se 
= 
As3¢ 
ninbenanbils sei am etmae a cence Ee tered aa ans cong eot 


a 


ENOREE 


Ale 


1106 1 |Apl Oct 4 | *July — 969,674, Do b.” 

Ja. & July Do In, “sis ; 103 4} Kapp. Tr inehte 4 | 1 370,711| ceoat 
‘Ja. & July Do Ins., 1924 4 (104 6.14 10ct 1 |*July | Do Bas. E.T. 34{202 lsa,a08 ,066| Lond. & N-West ...... 
Ja. & July: Dolns. 1924.30 5 99100 |MarSep 4 Aug. | Be Priority 4 1,110,432) Lond. & 8.-West, A 
Ja. &July Do  do1%5 : 93100 Jan . .. | Do Ln(192) 4 pee $81| Do Consolidated. . 
Ja. & July Do 1922-47 . | 86 &? ‘MarSep is Do Unifi 2a) 95 995,920| London, Tilbury, &e. 
Ja, & July Sth. aie Qrtrly. wt Oct. |Uruguay Bds. $5 1,278\Metropolitan .... 

1905-18 6 |100 18 3 realy. ayy. PunPr Do 1896 ....5 "335,214, Do... 
Ja, & July Dol911-1920., 5 (102 12 .Ang Purchase |Venezuela N. 1,211,625 Barey olitan Dist. 


iC oe | or anil 727,200 
hoe tage se 2 ——~ OMe. Dred 2 _2* S°. '39,841'512 Midland . 


v 
e 4 * The drawings are yearly in the ease 15,617,326 North British 
Ap. +S oer | Doins.18i6% 4 os, 7 | of stocks to which asterisks are prefixed. 23,148,030 North-Eastern 
«. & July Do do 1939 35995100 In almost all other cases where there are — 964,366 North London 


a, & July, Do do 1916-26 3 8, "ef drawings they are half-yearly. 2,745,990 North Stafford 


a. & Jaly Do after 1916 3 | 26375, + No interest has been paid on the Costa 1 i260) ee et went: 
5 


a. & July Tasmania, 1908 4 | 100° 2 | Rica debt since Oct., 1901, and by the ° 
. & July DolIns.192040 3\) 983 93! terms of the last arrange meant the na- | 4, ‘Senses! = 
& July DoIns.1920-40 4 105 7 | holders revert to their original position 1,526 258'Taff Vale 
ieith ae ae 4102 4) | and are now entitled to interest at the — 
} a. o le t. 
N By Closng way Ln. '81 4 (100 | rate ot $ ber cen 
oo % Prices. Oct., Do Ln.’ 82-3. . 4 |100 


Alexandria C.of) Sterl.4), Bas.) * 103 4 July Do Insc, Stk. 4 /100 
sane (C ity of), 5% Debs., 1934 Oct.: Do Insc. Stk. 4 (101 
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82838 38 
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SSSLeEES 
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1,574,666| Leicester, 1919-44 
3,574,869 mpornener 
974,947 Doi 


288 
ee 
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SERLcaL o&B 


>? 


o°Sgope 9 
BSES8: 
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CORPORATION BONDS. 


(Colonial and Foreign.) 


ES 
sé 
+ 


GUARANTEED SHARES AND STOcKEs. 


2,131,104'Caledonian Cons. Guar. 4 (122 24 
[FOREIGN STOCKS, BONDS, ‘ec  2328,000 Forth Bridge ics 
(Conpons payable abroac 125 Furness Cons. Gt« 
-8 |107 9 Oct.| Do Inse, Stk. ¢ [102 935,450 Glasg. & S.-West. Gtd.. 
Auckinnd Harb, Bd.,5% Debs. 1917103 £ July ne -. —- ‘ "93 100! Divs. | 44.5 |Next Name, 7% Closme 1,066,083/Great Central lst Pref.. 
Do 5% Debs. 1935'10¢ 11 | gg 100 Due. | gm Draw. * Prices. 1,797,428 Do Rent Charge 


Bloemfontein(C.of)4% Ins.Stk. 1964, 97 99 Do 1923... ehaa Mali 478,081 Gt, Eastern Rent Ghge. 4 
Bombay Woite of), Imp. Trust Do Ins. 1911-26 4 i102 3 Ja. dly.) .. Dwes. Gea — a 


; 7 444 55, 4,966,596’ Do Consolidated 4 
ond og megoniee of uly Win, Anat-tns 4 106 . \Aust.Silveritt 200° 2°| 3.435,740 Gt. Northern Perp. Gia. 4 
4) B. Ayres (City of), Bonds... * | 93 %6 Oct. Do’ do 193i 4 /1C2 4 Ja. JI u erik i 


M ‘ .. . DoPaper ..5 10 2 | 7,610,878.Gt. Western Rent Chg. 5 
: Cape Town (©. of}, tna Sti” 1062200 2 Nor Do do 1915-06 $4) 87 laplOct! .. |. |.De Gord... 981C0 [7,904,062 Do Consolidated Gtd. 5 
* Cope Town Buburbs, Muncip!, iL ,100,000 Jne. & Dee Do 1916-36 a 3] * 7 Ja. dly., . .. | Dutch Cts. ex. 2,596,012! Lancashire and Yorks .. 4 
miterworks Ins. Btk. -;../195)'100 2 \9'500,000 Ja. & July Do 182?....:. 3 12 guilders 2), 77 79 | 1,866,860 Lomdon, ‘Brighton, ke, 
4 C hrists MC ota ond Die) ie 3 yn | Qrtrly ee .. |French Rntes3 98106 | 15,100,406 L Goas, Conemanes® -- : 
iris ) ian 3 
nia(C.of), Ster.Loan,1900 * 102 $ FOREIGN STOCKS, ane a try. << 5. | Do’ do $07 99 l16,10040¢ London & N-W Ged, 


34 Copenhage’ 
Se ot Tonos asi 99 (Coupons payable in London.) LApl Oct ms ae — —_ ms 26 88 | st. District, Eaihas 


Do ouds of 190 -——-- - | oa fpamanverelt § 104 & Rent Char 


Dunedi 1908102 4 Divs. 45 Next ; : ; - 991C1 | 1,280,000, Do Perpetu 
Durban (13 weet ing. Bek 1931-3 100 Due. im Draw. le ioet ‘ oe, 8? 89 117,944, 721 Midiand Guar. Pref 


4 
§ 

4 a A cniiatteen ee wt alae -% 
4 East London Corp Ins. Stk. 1954/100 \Ju. Dec) —-— | Nov. )Argntne. Rail 8. b 104 9 | 7,623,778 North Brit. Con. Lien . -3 
{ Greymth (N.Z.) Har. Bd. Gtd. 1925 102 ‘ 
4 
6 
4) 


x 
s 
2 
o> 


a 


PrPrrEcess 
Pek ee 
ES th oGons 


8883 


sea 
HHESEEDEE 
© gp & Ge Be Be oe 


= 


BREBE 


|3,750,000 My. 


BRS 


3 
STASIS CRE oLSB 


ferns +. 
=: 
eebSexe! 


an, '81.. 6 z aly. os - | Do 4 133 39 | 2,444,129 Do Con. No.1 
Hainilton (City of), Debs. .... 1934102 4 | Qrtrly. ogi 466,905 


5 10% dg Jiv.| .. «| Virginia Fnd. 8,466,903. N.-Eastern Cons. Guar. . 
dehounssbany Mun. meme “d Ja, dly.| ~o Coup Bnds.2 95 °8 56,600 North Seaftord, £20 paid §.| $9. 29 ts 


“ta till, om till 
Jan. 190 


‘so 
= 


933 4 974 

L eaten (N.Z.) Harbour Ba 1929118 2: pe ag 
elbourne & Met. Ba. of Wks. | | 
921/101 [ape eet 


4 oe sae f), Deben- Qrtrly 
e — t, » rtrly. 
nmi y ot), Davie 90-10 Ja. Jly., 


ly. | 
19)08-910: . 


¢ | De do "do, 91 6-21)1C0 2 \Ja. Jly. 
43, Melboorne Trams. Trust |AprOct 


| 

| 

' 

| 
} Loa 99 RAILWAYS. 984,300 Do Consolidated Gtd. 44 128 $30” 
} ORDINARY SHARES AND STOCKS. PREvERENCR SHARes AND STOCK3s, WITH 

= Divipsxps CoyTixeey? O8 THE PRovits 

ean Closng oy BACH SaramaTs YRaa. 
| 


J an. 1901 


‘orD. /Fandg. Loan 

| Gold Bonds 6 we 899,618 Barry 

-- [Rly.Guar. Res$ | 9¢ 12) 952,150 Do De Pref. Ord. 4% . 

| Do 1899 4) 8s 32) 952,150 Do Def. Ord. coal 
191 4-1¢/103 5 | AprOct Do Law3,685 4 | 924902! | fat 21 Caledonia Ordinary «.. “oh 


Mexico (C. ons % Sterl. Loan * /105 Ja. diy. ‘iene le he res Wtr 72,070 Do Pref. Con. Ord. 


fl ¥ 
| 070 Do Def. Con. Ore. 
Montevites (City of) Red. Bds.; .. | 9 9 Brazil bly & Dge § (102 agra Do Def. Ord. No.1 


>| 
‘Montreal (C. of) Perm. Deb. . | 85 87 | Qrtrly. | 8 ate 
Do 4% Stg. Cons. Deb. Stk. 1932 106 3 Loan 1879 92.93 | 500,000 Cardiff Pref. Ord........... e 
Loan 91 23 | 953,208 Central London Ora. Brock 
Mere Winnaesay - Hae \JneDee Doig : 82 94 | 330. 000. City and South eee. 


‘New Plymouth Harb. Bd -poseace |Apr Oct : Kg 
4 88 3, 799\ Kast London Cons. . 
Otago sess Booed, 1861 . 921, ‘Marsey, bo pas = a "542000 Furness, Con. Ord. 


1065 % sor a0 Glngow S.W. Pref. Ord. 


ne 5 00 2 | 6,097 eet Ord. 
IF Ave! Pe itt 2 | 2534¢S00/Great Central Pret. Ord. . 


j; July | -- ‘ I 
Fb. Aug . . |Bulgarian,'88 6 10S ¢ | $854,300, Deo Deferred 
| reat Eastern 
peony : ; 100 1 | 1,063,654 Great North of Scotland . 


Furness, Con. 
Do Pref. Stock A- 
Glasgow ane 8.-Weat. .. 
Do Pref. No. 2 
Great Central, 7“ 
Do 1872 .. 
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cevcnson 
—feaese= SB 
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ie he a es 


TNT Teme uphnbaderteen’ "l1935) 984 93 | 
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THE ECONOMIST. © 
RAILWAYS. 

AMERICAN a OiPre.'|Pr. Am.| 3 | Name. 


i08 





RAILWAYS. 
PRRENCE SHARES AND STOCKS, WITH 
VIDENDS CONTINGENT ON THE PROFITS 
OF RACH SEPaRatTse YRAR. 





Present | 
Amount, _Bame Priest | — 
% 
\000'Great Central Pref., 1889 4 | 97 99 | 
po is . 4) & 85 
. | 73 7% 
. 4 116 28 
Ho 3 
301 3 
12619620 Gt. Northern Perp. Prf. 4 ee | 


ieee! Gt. Western Con. Pref. 5 150 

F.400.60.'Lane. & York. Con. Pref. 3 | $0 92 
Amn. re 

2,882:000, Do 2nd 


F727 36 Lond. chy Chat. & Dov. wee 44 SB . 
869,532) Do 2nd Preference. . 
23,080,620 London & N.-Western.. 4 122 $8 


991 don & 8.-Western .. ¢ iat ae 374,400, 11$0 
1 eel ate — os — T1348 700 Cleve. E Picesbe Gtd.7% 50 
38,000,000 Den.& Rio Gnd.Cm. Stk. ‘100 
Do 5% Preference. . 


do 1884 ........ 4 119 21 
ean ise, hep tigneereneogcccens 34/104 6 


15) De. Tilbury, &e. |. 4 115 18 |44,345.800) 


1,110 715) J a ia cn male 
1,219,768! De Convertible Pref.. 


1,204, 
5,611, ee Metre wolitan Pref...... a 2 
962,€49 Met. District Ex. Pf. .. 6 | 84 88 


537,351| Do Assented Ex. Pf.. 70 75 70'000;000) Do 4% end Line ‘Stk. 100 |105 10 | 
64,278,668 Midland Perp. Pref. . . 24) 76 78 60,000,000 Louisville & Nashville | 1158 9 

oo. No. 2.. 4 (115 17 |47,844,100 Mexican Central, L. | 26 

Kan. & Texas 100 4) 

30,065,600 National of Mexico Pf.,100 40 

132250000 N. York Cen. Div. vay. 
| in London 4s l4d.. 

982 New York, Ont., &c. . 

‘000 Norfolk & Westn. Com. 100 

Do Adjust. Pref., 4% ‘3 


3,850,198 North Brit 
2,422,485) Do KE. and G. Pref. .. - i 1129 31 
418,505, Do Conv. Pref. 1874 ‘ 1140 42 
| Do Irred. Pref. 1875 .. 44/129 31 
604,888 Do Cony. Pref. 10/5 . 129 31 
65,728 Do Conv. Pf. Stk. 1879 : \138 40 $8,113, 
665,680 Do Do .............. 4 124 2 
906,795, Do Con. Pref.,1890.... 4 124 26 23,000,000 
1,261,357, Do Con. Aug. ‘892 . “4 124 26 \$88000000 Northern Pacific 
93,611,623 North-Eastern, Pref. 120 22 | 301482000 Pennsylvania 
700,000) N.. London 44 % (max. 5) 5 1127 29 |19,714,286 Pitts. 
260,000 SD kk nk wracirontet ae 26 
3,043,333 N. Seaford Cons. . 87 89 
5,000: Rhymney .............. “3 \114 16 28000, 
2,172,580 8. - aore Con. Pref. 124 26 |42,000,000 Do 2nd Pref. 
2,640,820' Do Preference........ 1139 4 |88,937,900 Rock Island . 
719,175 Do Vest. Comps’. Stk. 4 112 14 | 2,490,000 St. Lou. Bd 
2,135,277 Taff Vale Pref. Stock .. 4 116 18 | 3,000,000 
2 InpDIAN RalLwats. = 
500,000) Assam-Bengal .......... 3 | 8S 92 }6C,000,000 
75,000} Barsi Light, £10 paid.. 12 124 10878900 
2,750,000| Bengal & N.-West, Ltd. 146 49 


400,000 —s= Dooars, L...... 87 90 
3,000,000 Benge! Nagpur, L., Gta. | 


444% surplus profit (102 5 

7,560,300| Bom., Baroda, &c., Gtd. 153 6 
2,000,000! Burma, Limited ........ '108 10 
800,000|Delhi, Umballa and K. (146 § 
i. POT avn ncsveesseny (104 7 

41, $14) Rastern Bengal A. Ann. aio) S 2 
74 336 Do “ B” Annuities. . wi ¢ 65 
348,666] Do Debenture Stock... 2 
re Indian Ann. A 1953 as 3, les 


21; 
Do Annuity B.. ? 
et Do Def. Ann. Cap.Gtd volts 2 798,000 


4%4+% surp. profit... 


124 27 
4,125 9008 Do Class D............ 136 39 }70, 
i Do Irred. Deb, Stk. |: 44 186 38 ss 


6,500,000} Do New Deb. Stk. Red. 3 | 
2,575,000: G. Indian Peninsl. Gtd. 
3% + 1-20 sur. prft. (110 12 
244,865; Do An, Class A....911-37) 20 1 
1,023,651) Do do B.... 7/137) 21 2 
2'701,450| Do Debenture Stk . 12u 22 
2,250,000/Ind. Mid. L., Gtd. 4% 


+4 surplus profits .. 4 /101 4 1*9, 
8,757, as Ate) Madras EE csenbsainens 5 123 28 | "29627000 Obie. B Burl. & Quincy 4 


360, 000 
| iW cjengo, 3 
Sonne 


ee , Oiiavrcesssnects 43115 20 
$00 000| Sa” Saari 45109 14 
sy 000/Rohilkund &&umaon,L — 149 | 
1,097 'Scinde, P & Del. A. An $/1l| 21 
300,264) jo B Annuities ......9/1) 255 é, | 
aan aal South Indian Gtd....... 44.132 35 


1,000,000, Do 3 plas 4sur. prft. 111 14 oo 


3,500,000/ Sthn. Eevatinn L. 34% 
| _and net earnings... (101 4 
1,195,600) Do Deb. Stock........ 4 108 11 


842,700) Do Mortgage Deb..... 4 102 4 
557,300) Do Regd.............. 101 
800,000! | West ie aia Portugse. § 101 


£ Britis PossEsst0Kxs. % 


1,330,000. Atlantic & Nth. Westn. 
Gtd. lst Mt. Bonds .. 5 116 
25,130 Buffalo & Huron £10 h.53) 13 
997,600 Do ist Mt. Perp. Bds, 38 
466,158 Do Bonas, 2nd Mort. 37 
en Cal.& Kdmontn.1 Mt Bds 6 |106 


135 
i 
1 


pe Non-cum. Pref. .. 4 (106 7 

7,191,500' Do Ist Mrt.Bonds .. 5 109 * 
2,023,500, DoS Yr. Lnd. Gt. Bds. 34 10: 
1,070,200 DolInscribed ........ 200 

16,922,305, Do Consolidated Deb. 4 109 6 

750,000, Do Algoma Brch,lstMt $ 118 20 


165,000 Demerara Orig. Stock .. 3 15 18 
eee Do Perpetual Pref.... 7 | 8 88 
3,200,000'Grand Trunk Pacific Bds 3 894904 | 
+646,000' Do Prairie Section . 7 1034 44) 
,368, C 
“475, 
474 


000) Do Lake Superior . 
985 'G.Trnk. of Can.Con. sic * 


uS 


4,172; Do Guaranteed ...... 4/102 4 
420,000, Do Ist Pref. Stock |':) 5 {1304 74) 
530,000! Do 2nd do ............ 34/1074 7y) 

7,168,055, Do 3rd do .......... 62262 

000' Do 2nd Equip Bonds . j117 2c 


4,270,375 Do Perp. Deb. Stock... 134 36 
15,164,731 Do do ais : 108 g 
2,723,080 Do G.W. Per Deb. Stk. § 133 35 | 


347,990 DoNth. of Can. Db.Stk 4 105 7 
g2544;000 Manitoba&S.W.Col.1 Mt 5 119 21 
2,500,000/Mashonaland Ist Mort. § 95 7 
670,000 Mid of West Aust. Debs. 6 | 53 57 | 


480,000; Do Bonds ............ 4 99 101 

600,000 New Brunswick Ist Mt. 5 (118 20 

858,300 Do Consolidated Deb. 4 '106 8 
1 500,000 N. of 8. A. RepublicGtd 4 96 98 
$2 000,000: Ont. & Quebec Cap. Stk. . 155 
4,007,381; Do Perp. Deb. Stock. . 136 
2,000,000, 


200 000'St. Law & Ott. Ist. Mort ¢ /103 
wes Toronto, Grey& Bruce RI 
of Can. Ster.Bds.1stMt. 4 103 


. 

8 
Rhodesia lst Mort. . $5 ; 

§ 
170, ooo! Wellington & Manawatu 


$00,000) Do do webentures .. 5 100 


11,290) 4 Atlan. & Lawrence Shrs. | 
| 323252 020’ Minneapolis St. Paul, &c ¢ | 


SE 





__ Semmany 20,1800. 


me et ee 
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RAILWAYS. 


AMERICAN Guanes AND Bouse 
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i 
Gloans | C8. | » 79% 000!Pen, Con. Eq. Trust ¢ ‘1g14!200 
- 797,000; Do Cons. 


9,467,000 Pennsyl. Co. Ist. mi § 


rf 


an 
&, $07, Alabama @. SA. A.  ouPrt. 
156, Do B Ordinary. 
808,200 ime. 1st Leased Lines 


$ 2 1g, 786,000 Pitts 
102000000 Atchison, Topeka, &c. ‘i 1 a 8a | (66,232,000 R 


‘Baltimore and Ohio . 
$9,365,900 Do 4% Prf. Stock.. 
berg $8 SS econo 
» /144 46 ic. 
Y= ‘ it "372°400, Do Preferred “ A”. 
27,577,000, Do 4% Debenture.... 100 | 
§8,183,900/Chic. Mil. and St. Paul 100 lito 90 


Cin. ag G. Bas. iy ‘1982 112 16 


ane 


e and Ohio 100 5,000,000 St. Louis Bdg. AstMt 7 


119, 533,000, jet real. Minn, 
% | 3,900, 000'San — 


Pas 
= 28,818,500 ‘Southern Pacific. . 
21,546,000 Sth. Pacific ofCal. ist 
Cons. Mort. 6 (190 
al as 000, any Rly. atten 5 1994 120 24 | 


palin Louis 50-yr. is, 44 1980 113 16 
. 100 '1825834 |22,059,000, [Texas & 


100000000 Union n Pacificistitid 
& Lnd. Grant Bds. 4 
DolstLicncon 4 (190 6-11 189 63 

| West Shore Guar. . 2361/106 11 
11 “618,000, Wheeling& LakeErie 4 


| Sterurxe Bonps, &c. 
tas'too ee Gt. aan. 6 | 








,048, Do 2na Debens. . 
1,791,400) Allegheny Val. Guar. 
805, ,200! Atlanticlst Lesd. Ln. 
Rt. Trst.,49 ee 2 a 
11, iy 200 THlinoisCen. Bi 


1 200, 000 \ Mexican Ine 4 
600!Pennsylv. Gen. Mrt. 6 | 
000,000 | Do Cons. Mort. .. 34, 
$4999,000 Phil. & ErieGen. Mt. 6 | 
ya 4 1,399,800 Phil. & Read. Gen. 


oe 3} — 3,000,000 





70,000,000 nent &e., Com 
Pref 1 ' "70,000|100| Do 84° pres.) L. Bic 


6 Vist Prf. 100 130 36 2'781,600 
1,250,000/Tunnel Rail. of 8. Louis 100 |150 35 





- 1197849200! Southern Pacific . 
So aes, Railway . 


Upon Pasitic Com. . 


000' Wabash, &c., Com .... 
24,000,000 Do Preference oa 


Consd. nortenee 6 hon ‘110 13 
‘St. Paul, Minn., and 
Mani. Mtg. ae. 4 ‘1940 103 | 





ForgiGn RaILways. 


Le Oe Ae er Sth, i Mt. é 1008 202 6 | 


i1, 769, eer Antotagns (Chili) & Boliv}221 a 
1,000,000) 100! Do Debenture 4% 102 

tne. G. Wt.Ord.Stk. 128 33 
5% ~ Pref. ee 32 


Do ad De b. Stock. . 
50,000 3/Bilbao R. & Cant. RL, 
1| Bolivar 5% Pref. 
11,250) 20| Brazil Great Southern . : 


12000000 100 B. Ayres Gt. Southn: » Li 11425 3 33 | 
Do Preference, 5% ..../128 
ae Do 4% Deb. Stock. 
100/ B. Ayres & Pac. Ord, 8tk. (133 4 | 
,1,000,000/100} Do 5% Ist Pref 
} 770,000/100} Do 5&~ 4 2nd Pref. 
\2,755,000|100} Do 4% Deb. Stock . 
945, 000! |100 Do 43° 2nd 106 
}109 B. Ayres & R. ‘i 8 Stk. ness 


Do 7% Pref. Shares... 7 ? 
Do Cons. 7% Prt. Stock — 7 } 
Do 4% Deb. ‘Stock .. 
Dos? Cent. ™ Stk. ies" : 


ort, 
148155000 Atchsn, Top., San Fe 
Gen. Mrt. Certs. : 1995, 106 
f 616,000 Do 100-yr. Adjust. 4 
.000' Atlantic and Dan.. 


4 1948 96 100 1.6 517, 100 
Balt. and Ohio Prior jl 


06 
1. West. Div. 3 1925 95 
} DoPitts. Lake Erie 4 
\Can. Sthrn., 1st Mt. 5 1908/100 
.676,000'Cen. of N.J., ‘Gn. Mt. 5 1987'132 
96,000'Cent. Pac. Ist Mort. 4 } 
25,858,000 Chesapeake & Ohio 


Do Gen. Coup Bds 44 1982 110 18 
800, 000 Chic. & N. Wst. Deb 5 1933 116 20 


PN PUN OO 


& St. 
hic. i 8.1M5 1921 12 7 
c.& P.lstM 5 1921114 8 |; 
Do Wisconsin and 
Minn. Ist. Mort. 5 
Do Termunl. Mort. 5 }1914/105 16 
Do Gen. Mt. “A” 
16,555,000 Chic. St Lou. & N.O. 5 1951 120 25 

000 Cleveland —_ Leon 


500,000, Do Red. Deb. Stock .: 34. 96 93 | 9,750,000 
2,000,000) Nizam's State—Guar. .. 5 122 25 | 


free 
tiers 


eae 


207/100] Do 34% 
00 100 B. Are ¥ extern, ord.. 


a or 


‘0 10|Cent. — East Ext. a 8, $43,500) 1 184 Lloyds Bank, L. .| 


a 6% 0 Deb. sheet embe 


Do 
000 Colorado Mid. Ist.. 7 | 
000 Den. & KR. G. 1st Con. a 74 |100, “ood! 20 | jon. & County, L) 
Do ear of M. Vid. 1) St 93 
Do Per. 6% Deo. Stk... 
1, 000; 000) 100} Do 4% % West Ext. Dbs. 
Do 67 2nd Deb. Stock G2 
i *250) 20\Cond. a’ pa L., Ord. 2316 


104 6 
'Cordoba J Rosario Pf. 107 9 
6l 


viele 


'136 39 | 60,000, 19 |Lon. & R. Plate, 1 25 
\ Do Con. “Mil Bi, 6 mal 11) 15 
.000' Erie Ist Cons. ...... 4 1996| 


500 Do (N.¥. Erie W) 7 i 132 6 
56,000 Galvt. & Harris1 Mt. 6 
werGreed Rapid s and 

» Ist. Mort. 45 1941/109 13 


0 Gold Bonds . 
Do Louisville Div. 3 Ta '95 100 | 

600 Canadian Northern .... 44102 4 30,000,000 Renee City 8 
‘so Canadian Pac. $100 Shs. : 1812 2; | 


3 
4 
$50,000] Do Debenture Stock.. 5 109 12 | 





50, 
3 140,000 13 Lon. & West, L/100 


20 | 
| 

{ 
g \24 
8 


Do 4 i, ie Deb. Stock.. 
- ‘000/100! pea vent, (L. 





nBSSehs sensei 


am 


100] Do Income Deb. Stock! 725 3; [150,000 11 |Nationai 
AC Jordova “ N. Western . 


60 
L 100 
9 
0 | 25,884) 14 |Natal......°°°°"* % 
10 
50 
#100 


t Mort 
(50,000,000 Lake’ Shore. & Mich. 
}15,000,000 jLahigh * 


|10, 000,000, Do Ten Ga. 
| 3,610,000! Long Isld. Gid. Bds. 3 
pollen Louis, & some. 6 


| $225 100000 a tof N few. 
a 
100] “Do 1st. Mort. Debs., 6% Lac 2 (110,000 Boots eee} 74 
| 10 Cuban Oe ntral + ore 


& Seeeseeees 


*) andztg} 40,000) 17 |N Nat. Pro.of 
“hb ry 218'000! 2 0.0fEng. L| 2 


i100 - pontine, L., 


N. «5 & $ bie § 
.000 Do Coll. Trust... 


000 Manhattan Con 

000 Mexican Cent 

Do Inc. Bonds... 

,000 Minn. Site. St Marie 
& At. 1 M.Gd. Bds. 4 

,000 Mis. Kan. &Tex.1M. 4 


d a 
,000 Natl. Rail. of Mex. 


000, Do ist Cons. Mt.. 
000 N. York & Putnam 


104 8 

,000 N.Y.Cent G. Db. Crts 3419971102 4 
Collat. Gld. Bds 

000 N.Y., Ont. Wim 


000 Norfolk&W. — Mt 6) 
Jo Ist Con ort. 4 1996 

De Imp.&Ex. Bds. 6 194 n80 
North. 4 (190 6-21!104 
392500 N. Pac. Prior Lien ; 1997) 107 
,000,000 Do Gen. Lien ... 


000 Oreen.& Cal. 1 Mort.” 


Bc 5 | 
000 Panama Subsy. Bds. 6 
000 Pen. Gold Bds. 


Raitwaye, Pref, a 
--| Do Warrants, 64... 
\100| Entre Rios Ord. 

100} Do 5% Pref. Stock 
100|Grand Russiand Nic. Bds 
| 10\Gt.W. of Prazil, L., 


Do 6% De - — Stk. 
1990' 104 6 Hes, 000/ 100/0) Guayaquil & Quito, 6% 


Do Railway Bonds) 883 2 
} 100,000) Siiateecmante of, Mexico, _ 


7% Pre fd. » Canes . 


33 





oe 


44 45 (600,000) 4 | 


wesse 


S382 


- 


i] 
o 


oB8 BBE BRE Bo or 


ee 18 Ak as | Bo 

lil 1 tk 1 44% Debenture Stoc 
102 4 |stk 100! Do 3% Deb. Stock = 
70 72 ' 10 10 Barclay, Per’ ins, & Co., L.. 
5 Stk 100 | Do 34% Deb. Stock 


Sf as 


25894000 100| Italian 3 Riv. ei 8 A&B 
35,000) 10) La Guaira & Caracas. 
370,000|100} Do § 
5,488, oe Sk | Leopoldina, Shares. . 
Do Deb. Stock 4% 
20|Lima, Limited . 
| 10 — ™ i ore, Pref... 


Debenture Stk. 97° 


G8 28 88 888 Boze 


eB 


- 


| 844 54 iStk 100 | Bass, oe re 


A 


~ 
— 
> 


of 


3 
BSE 


»s 
on 
ee 
WANA O39 


4 
83s 


~ 


° “}10$ 6 Stk 100 


2 





3 


B 


Menkes Limiid ..... 
Do $a Prefers nee 8%.. 


ek 


Shares, £1 paid .... | 1g 14! 


rs 


o 
= 
~ 


- 


S8eSuess858! 
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inet ‘4 isis tes 8 


pete —eneeeeeeeneeneeeeeeeeeeee es 








RAILWAYS. 


ForRIGN RAILWAYs—Con. 
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| 
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sere | Be | 





! 605 000 10| Midland Dobe ey (A) .. 


: El tir 
| ana (Brazil 
\ Bond 5% sta 


| an 
| 8,039) 20 tii 
| 119 110,007 i Nitrate idiwara Lin | Yazis 


21,437| 20 Samuré ae ‘ka 


20)Northern of France, 3° 
20 Mote tk to Aisa) 18 
'1,668,910 100 ay 

1,241,970/100| DoS2ndDo .......- 
3 174, 780} 100 Ottoman. r'p Ait, 
'2,233,560|100 Ottoman, Disses and| 


Cassaba Rly. & Ext. 
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IN THE HIGH COURT OF JUSTICE, 


Chancery Division, 
Mr. Justice Joyce. 


In the matter of THE LONDON BANK OF 
CENTRAL AMERICA, LIMITED, and 
Reduced and 


In the matter of the Companies Act, 1867. 

Notice is hereby given, that a petition has been 
resented to His Majesty's High Court of Justice 
or confirming resolutions of the above Company 
for reducing its capital from £180,000, divided into 
60,000 shares of £3 each, to £60,000, divided into the 
same number of shares of Zl each. By an affidavit 
of Arnold Holliger, the Secretary and Manager of 
the above-named Company, in the said matter, on 
the 3rd day of January, 1906, it appears that to the 
best of his knowledge, information and belief there 
was not on the 30th day of December, 1905, the day 
fixed by the Order in this matter, dated the 10th day 
of November, 1905, any debt or claim which, if such 
date were the commencement of the winding up of 
the said Company, would be admissible to proof 
against the said Company. 

Any person who claims to have been on the said 
last-mentioned day and still to be a creditor of the 
said Company must, on or before the third day of 
February, 1906, send his name and address and also 
the particulars of his claim and the name and 
address of his Solicitor (if any) to the undersigned 
at 
thereof he will be precluded from objecting to the 
proposed reduction of capital. 

Dated this 16th day of January, 1906. 

FOSS, LEDSAM & BLOUNT, 
5 Fenchurch street, London, E.C. 
Solicitors for the said Company. 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 

5 GREAT WINCHESTER STREET, LONDON. 

Established in the year 1884. 
TRUSTEES AND DIRECTORS. 

Alfred W. Smithers, Esq., Chairman, London. 

Thomas P. Fowler, Esq., New York. 

Walter Lindley, Esq., London. 

Thomas Reynolds, Esq., London. 

tt. Hon. Lord Welby, of Allington, G.C.B., London. 
BANKERS. 
London and Westminster Bank, Limited. 


the address mentioned below, or in default | 





THE ECONOMIST. 


LIMITED. 

Notice is hereby given that the ORDINARY 
HALF-YEARLY GENERAL MEETING of the 
London and Westminster Bank, Limited will be 
held at the Head Office of the Bank, No. 41 Loth- 
bury, in the City of London, on WEDNESDAY, 
the 24th of January next, at one o'clock precisely, 
for the following pe ses :— ; 

1. To receive the Directors’ Report declaring a 
Dividend and the profit and loss account and 
balance-sheet for the half-year ending 3lst Decem- 
ber 1905, and the Auditor's reportthereon. 

2. To approve the election as Director of William 
Milburn, Esquire, of Messrs. William Milburn and 
Co., who has been appointed by the Board in the 
place of Henry John Norman, Esquire, deceased. 

3. To elect three Directors. Edward Clifton 
Brown, Esquire, Charles Edward Johnston, Esquire, 
and Walter Leaf, Esquire retire by rotation, but, 
being eligible, offer themselves for re-election. 

4. To elect two Auditors. The present Auditors, 
F dwin Waterhouse, Esquire (of the firm of Messrs. 
Price, Waterhouse, and Co.), and Alexander Young, 
Esquire (of the firm of Messrs Turquand, Youngs, 
and Co.), being eligible, offer themselves for re- 
election. 

5. To transact all such other business as can be 
transacted at Ordinary General Meetings of the 
Company. 

A. E. MANN, Secretars. 

13th December, 1905. 


1905 L. No.0119. | LONDON AND WESTMINSTER BANK | 


| 
| 


The transfer books of the Company will be closed, | 


to prepare for the Dividend, on the Ist January 
next, and will be Reopened on the 4th January. 


Proprietors registered in the Books ofthe Company | 


on the 3lst December will be entitled to the Divi- 


Shares then standing in their respective names. 


| BOMBAY, BARODA AND CENTRAL 


London Joint Stock Bank, Ltd. Martin’s Bank,Ltd. 


AGENTS IN AMERICA AND CANADA. 

The Bank of Montreal. The Morton Trust Co. 

The Association acts as Agent for transmitting to 
America and Canada Shares of Railway and other 
Companies for registration ; for Collection of Divi- 
dends and Rights to new Issues, Cashing Coupons, 
Drawn Bonds, &c., and also undertakes the repre- 
sentation in London of American and Canadian 
Companies, 

Circulars giving full particulars can be obtained 


on application. 
THOMAS LINDLEY, Secretary. 


INDIA RAILWAY COMPANY. 


Notice is hereby given, that 
GENERAL MEETING of the Proprietors of the 
Bombay, Baroda and Central India Railway Com- 
pany will be held at the City Terminus Hotel, 
Cannon street, E.C., on FRIDAY, the 9th day of 
February, 1906, at one o’clock precisely, and that 
the Bill applied for by the Company in the present 
Session of Parliament intituled “ A Bill to provide 


| for the vesting of the railways and otker property 
| of the Bombay, Baroda and Central India Railway 


| 
| 
| 


Company in the Secretary of State in Council of 
India and for other purposes,” will, in pursuance 
of the Standing Orders of Parliament, be submitted 
to the Proprietors at the said Meeting for their 
consideration and approval.—By order, 
T. W. WOOD, 
Gloucester House, Secretary. 
2, 3 and 4 Bishopsgate street Without, 
London, E 
January 12th, 1906. 


a SPECIAL | 


| dend for the current Half-year on the number of | 


| Transfer Registers of the Company will be closed 


[January 20, 1906 


“THE STOCK EXCHANGE, | 
NOTICE. Hl 


No member of the Stock Exchange is allows | 
to advertise for business purposes, or to feste | 
circulars to persons other than his own principals” 5 

Persons who advertise as Brokers or §},., | 


| Dealers are not Members of the Stock Exchang, | 


or under the control of the Committee. 

A List of Members of the Stock Exchunge Who | 
are Stock and Share Brokers may be seen at th, | 
Bartholomew lane Entrance to the Bank of Englanj | 
or obtained on nr to | 

SDWARD SATTERTHWAITE. | 


Secretary to the Committee of the Stock Exchange, | 


Committee Room, The Stock Exchange, 
ee BS _ 


NOTICE TO SHAREHOLDERS, \ 


Notice is hereby given, that the NINTH 
ORDINARY GENERAL MEETING of Share. 
holders in the above-named Company will be hejg 
in the Board Room, Exploration Buildings 


Johannesburg, on WEDNESDAY, the 2lst day oj | 


February, 1906, at 3.30 p.m. 
BUSINESS. 


1. To receive the Balance-sheet, Reports, ¢, \ 


for the year ended 3lst December, 1905, 


| 

2. To elect Directors in the place of the present | 
Board, who retire in terms of the Company’s Articles || 
of Association, but are eligible, and offer themselves |) 


for re-election. 
3. To appoint Auditors in the place of Messy; 
Cc. L. Andersson and Co. and Messrs Ball an 


Stuart, whoretire, but are eligible for re-appoint. || 


ment, and to fix their remuneration for past services, 
4. To transact any other business which may be 


transacted at an Ordinary General Meeting, 0 || 
which is brought under the consideration of the || 


Meeting by the Report of the Directors. 

The London Transfer Registers of the Company 
will be closed from the 22ad to the 27th January, 
1906, both days inclusive, and the Head Office 


from the 8th February to the 2lst February, 190, 
both days inclusive. 

Holders of Share Warrants to Bearer desiring to 

vote must deposit their Share Warrants : 

(a) At the Head Office of the Company, Johannes. 
burg, at least 24 hours before such General 
Meeting, or 

(b) At the London Office, 241 Salisbury House, 
London wall, E.C., or at the Office of La Com- 
pagnie Frangaise de Mines @’Or et de |’ Afrique 
du Sud, 20 Rue Taitbout, Paris, on or before the 
20th day of January, 1906, 





togeiher with astatement in writing of the name and 
address of the holder of the Warrants, in exchange 
for which a Certificate will be given entitling the 
holder to attend and vote at the Meeting in respect 


of the Shares specified in such Certificate.—By 


order of the Board, 
A. H. DOWNES, London Secretary. 
London Office, 241 Salisbury House, B.C. 
12th January, 1906, 





THE MANCHESTER AND LIVERPOOL 


DISTRICT BANKING COMPANY, LIMITED. 


SUBSCRIBED CAPITAL, £7,500,000. 


GEORGE BARBOUR, Esq. 

ANDREW BENNIF, Esq., Managing Director. 
EDWARD TOOTAL BROADHURST, Esq. 
JOHN FREDERICK CHEETHAM, Fisq., M.P. 
EDWARD DONNER, Esq., Chairman. 


Head Office: SPRING GARDEN 


ESTABLISHED IN 1829, 


RESERVE FUND, £1,825,000. 


DIRECTORS : 


JOHN FREDERICK KNOTT, Esq. 
GEORGE LEWIS, Esq. 

Sir WILLIAM MATHER. 

JOHN PARKS, Esq. 

EDWARD PARTINGTON, Esq. 


| WiLLIAM TIPPING, Esq. 
| GEORGE GORDON WARREN, Esq. 


PAID-UP CAPITAL, £1,500,000. 


| PETER JEFFREY RAMSAY, Esq., Managing 


Director. 
Deputy-Chairman. 


ny 


S, MANCHESTER. 


Branch Office: KING STREET, MANCHESTER. 


Liverpool Office: WATER STREET. 


é BALANCE-SHEET, as at 30th DECEMBER, 1905. 

LIABILITIES. a eee ; ; ASSETS. _ oe £ ae eee aT 9a 
> Ces es £ _s a | By Cash in hand andi f Englan | 
Pa.Cament Deostyandcther Accounts... .. .. apamaass {| "Boney wah"tonden Stoker sa senta; SPS OS 

Unpaid Dividends “ ™ “ —_ e ; eall and short notice “is : -. 1,815,805 0 0 068 0 9 
Teams 9 6 a a viz. :— pr alee — if 
F . : of . ‘ ‘ <1 » 
Reveevc Roe £60each, £12paid gett. 1,500,000 0 0 "Anis ied, veleed eae eons 46 0 0 
» es : ae ws = we ’ , . i ee e , 
fransfer from Profit and oss Account a s ° ° n —,, ae Sat Coe Sena 977,816 5 O 
Poste ent Rises pated nme F 189500050 0 an 5 North-Western ‘Railway 3% ; 
ee ~ malt-yoa to Wth December, 1905 131,250 0 0 Mane soe eet yl ye a 
: ied to next Account a 57,095 9 8 Railway Stocks and Mortgage Deben- 
tures, Kc. .. : de A ad 1,192,012 0 0 
———_—— 3,317,974 5 0| 
7,099,042 5 9 
Bills of Exchange, less Rebate... ieee ie 3 Sonsr9 18 1 
Advances in Current Accounts, &c... .. .. +. se 8,656,528 10 2 | 
Liabilities of Customers for Bank’s Acceptances - .. 1,679,778 5 4 
Bank Property .. ee tis ae ne ae ee ee , 
£21,042,728 19 4 £21,042,728 19 


And 103 Branches and Sub-Branches in 








EE 


| London Office: 75, CORNHIUL, B.C. 


Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire and Derbyshire. 


rn Se, 5 












M 
ferri 
they 
tion 
com 

a 
er 
by a 
hold 
its 
pric 
libe 
issu 


am 


on 


| 


} 







=> 
6 


E. 


{ 
Nowed || 


\ 


' issue t 


Bh, 


hange, | 


© Who |: 
Qt the t 


nglang 


TR, 


hange, 


INT} 


1 


share. 
> held 


dings 
lay o 


yy Xe, 


{ 


esent 
ticles 
selves 


Tessrs 
| and 
point. 
Vices, 
ay be 


g, or 


Mf the 


1pany 
ary, 


Office 


losed 
1906, 


Ing to 


nnes- 
neral 


Ouse, 


rique 
‘e the 


Pp and 
ange 
g the 
spect 


—By im 


ry. 


sd 


» 9 


oenewl o 


vhs! 

























January 20, 1906. | 
: NOTICE.—A PROSPECTUS is 


vided into 50,000 Six 
= The COMPANY is ISSUING 





THE ECONOMIST. 
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; being issued which contain inter i e f , io 
The Subscription List will open on TUESDAY, 23rd inst., and ete or ww Bagh ———— Fy ~~ 


THE RANGOON ELECTRIC TRAMWAY & 


(Incorporated under the Companies Acts, 1862 


SHARE CAPITAL £500,000, 


r Cent. Cumulative Preference Shares of £5 each, and £250,000 Ordinary Shares of £1 each 
at PAR £150,000 FOUR AND A HALF PER CENT. FIRST MORTO tC DEBENTURE STOCE and : 


SUPPLY COMPANY, LTD. 


30,000 SIX PER CENT. £5 CUMULATIVE PREFERENCE SHARES. 


Messrs J. W. DARWOOD and Co., the vendors to the company, are trans- 
ferring to the ona the Rangoon Steam Tramways and the new concessions 
they have obtain for electric lighting and traction in Rangoon in considera- 
tion of the allotment to themselves and their nominees of £65,000 in the 
company's Ordinary shares as fully aid, and will, in addition, subscribe and 
pay for in cash at par £85,000 of the Ordinary shares. 

The First Mortgage Debenture Stock and the interest thereon will be secured 
by a first mo e to the trustees for the Debenture stockholders on the free- 
hold and leasehold properties of the company, and by a floating charge upon 
its whole undertaking and other assets, both present and future. The trust 
deed will provide that no mortgage or charge shall be created ranking in 
priority to or pari passu with the stock, except that the company shall be at 
liberty to create and issue further stock, ranking pari passu with the present 
issue, not exceeding £100,000, provided that there shall have been allotted and 
further subscribed in cash in respect of share capital of the company an 
amount equal to the ~ value of the further stock so issued. 

On the 3lst day of December, 1908, and on each succeeding 3ist day of 
December, the company will pay to the trustees for the Debenture stockholders 
a sum equal to the difference between £10,000 and the amount paid in interest 
on the Debenture stock outstanding during the preceding 12 months, to be 
applied in the redemption of the stock by drawings at 105 per cent., or in the 
purchase of stock under such price. As further Debenture stock is issued the 
annual sum to be paid to the trustees will be proportionately increased. 

The company reserves the option to redeem all or any part of the stock, on 
six months’ notice being given, on or at any time after the 3lst December, 1915, 
at 105 per cent. ? ; 

Any stock not previously redeemed will be redeemed on the 3lst day of 
December, 1930, at 105 per cent. The redemption price is in every case 105 per cent. 

Interest on the Debenture stock will be paid half-yearly in London, in 
sterling, or, if desired, in Rangoon, at the current rate of exchange, on the Ist 
day of January and Ist day of July. The first payment, calculated from the dates 
of payment of the several instalments, will be made on the lst day of July, 1906. 

he Preference shares are cumulative as to dividend, and rank for capital in 
priority to the Ordinary shares. The dividends will be payable half-yearly in 
London, in sterling, or, if desired, in Rangoon, at the current rate of exchange, 
to the 30th day of June and 31st day of December in each year. Preference 
shareholders will be entitled to attend and vote at all meetings. 

Subscriptions for the above-mentioned Debenture stock and Preference 
shares will be payable as under: 


DEBENTURE STOCK, Per cent. 


On application .. . ; £10 
Onallotment .. ae “a wa te ‘a ae 10 
On 3lst March, 1906 .. we wa ae i - 30 
On 3lst May, 1906... es 1 s og 50—£100 
PREFERENCE SHARES. Per share. 
On application .. ae <n ae oa £010 0 
On allotment 4 7 xi ne 010 0 
And the balance as required in calls of not more 
than £2 each, and at intervals of not less than 
three months, but so that the last call shall 
not be later than the 3lst December, 1906 400 
£5 0 0 


interest at 3 per cent. per annum will be allowed on payments made in 
advance of calls on any of the above dates. 
; Trustees for Debenture Stockholders. 
Sir JOHN GRAY HILL (Hill, Dickinson and Co.), 10 Water street, Liverpool. 
RICHARD HENDERSON, Esq. (Chairman Anchor Line, Henderson Brothers, 
Limited), Liverpool and Glasgow. 
irectors. 
FRANK TOBIN, Chairman (Horsfall Brothers, Stock and Share Brokers), 
Queen Insurance buildings, Liverpool. 
— BALTHAZAR (Balthazar and Son, Merchants), 66 Merchant street, 
angoon. 
AMES HALLIDAY (the Arracan Company, Limited), 574 Old Broad street, 
London, E.C. 
AMES TAYLOR (British Insulated and Helsby Cables, Limited), Prescot. 
OHN WEST WOOD DANSON (J. W. Darwood and Co., Merchants), Gres- 
ford Lodge, Denbighshire. 
OHN WILLIAM DARWOOD (J. W. Darwood and Co., Merchants), Lower 
Kemendine road, Rangoon. 
Bankers. — North and South Wales Bank (Ltd.), Castle street, Liverpool, and 
Branches, and as their Agents. The London and Westminster Bank (Ltd.), 
othbury, London, E.C., and Branches; and Chartered Bank of India, Aus- 
ralia and China, Hatton court, Threadneedle street, London, B.C. 
Solicitors.—Hill, Dickenson, Dickenson, Hill, and Roberts, 10 Water street, 
Liverpool. 
Brokers.—Horsfall Brothers, Queen Insurance buildings, Liverpool. 
Faithfull Begg and Co., Bartholomew House, London, E.C. 
Auditors.—Craig, Gardner and Harris, 20 Copthall avenue, London, E.C. 
onsulting Engineer.—Frank Bourne, M.A.I.E.E., 62 London wall, 
London. E.C, 
cretary (pro. tem.) & Office,— Alexander Goodlet, 16-18 Dale st. Liverpool 
Kangoon Office,—J. W. Darwood & Co., Lower Kemendine road, Rangoon. 
CONCESSIONS.—In 1902 the Municipal Committee of Rangoon being 
esirous of securing for the city an adequate supply of electricity for lighting 
nd power purposes, invited tenders, and it was a term of such invitation that 
ne undertakers should (inter alia) equip and work the existing steam tramway 
ystem (which was to be acquired by the Municipal Committee at their own 
bost) by electric traction. 
In tendering in response to this invitation, Messrs. J. W. Darwood and Co. 
fered, at their own cost, to purchase from the Steam Tramway Company the 
xisting system, Their tender was accepted, and accordingly there have been 
ated to the partners in the firm of J. W. Darwood and Co. by the Govern- 
ments of India and Burma, under the Indian Tramways Act, 1886, The Rangoon 
Se nways Order, 1905, and under the Indian Electricity Act, 1903, the Rangoon 
untcipal Electric License for Public and Private Supply, 1905, the Rangoon 
panicipal Electric License for traction, 1905, and the Rangoon Cantonment 
eateto License for Electric Traction, 1905. , 
lessrs. J. W. Darwood and Co, have entered into an agreement with the 
“unicipal Committee to light the principal streets for the term of 21 years, 
nd have also entered into an agreement with the Government of Burma to 
apply the public lamps under the control of the Government. 
— WORKS.—Messrs. J. W. Darwood and Co. have taken over the 
uertaking of the Steam Tramway Company. They have also purchased a | 
veehold site containing 20,618 square yards, with a frontage tothe Rangoon | 
a of 750 ft., and well placed for the economical supply of the whole district, | 
“ Ste proceeding with the erection thereon of a central generating station. | 






















~4 have also secured, on long lease, a convenient site for the tramway depot. 
. 'e Central generating station will be equipped by the British Thomson 
Dt won. Company (Limited) with a plant having a capacity of 2,900 kilowatts 

F pe energy, and the site will allow of the plant being added to. 
ith r mains will be at once laid in the streets which under the agreement | 
‘ante? Manici Committee have to be lighted. These mains will be 
Thee! 8 n arises, 
ine €xisting tramway routes, which are formed by 7.44 miles of single track, 
Df th © increased to 24 miles of single track, and will serve the principal streets 
ld ro a Messrs J. W. Darwood and Co. have relaid about miles of 

“ack, and have, in addition laid about 3.32 miles of extensions. 








, .. Unless unforeseen difficulties arise, the central station should be opened ani 
the new tramway system will be at work before the end of March, 1907. In 
| the meantime the steam tramways will be run as from 3ist December, 1905, 
| for the benefit of this company. 
PURCHASE OF EXISTING TRAMWAYS—Messrs W. Q. Rowettand Co., 
of Rangoon, who were the managing agents of the Rangoon Steam Tramway 
Company, have certified that the existing tramways, working on 7.44 miles 


single track, have shown the following results: Average Average 
i . : Total Number Number of receipts 
Car Miles 
| : of Passengers Passengers per car 
| Year ending ame ccnmek carried per mile run. 
| car mile. Pence. 
Slst Dec., 1901 .. 235,098 .. 2.620989 .. 11.14 oe 13.835 
” 1902 .. 235,776 .. 2,752223 .. 11.67 se 14.55 
” 1903 .. 228,943 .. 3,304,166 13.41 16.63 
247,591 3,499,930 14.13 17.54 


Mr. J. Stuart Smith, Chartered Accountant, of Rangoon, has certified that 
the profits derived from the existing tramways, after charging maintenance of 
permanent way, track rent, repairs and renewals, traffic and ranning expenses, 

| and all other outgoings, but before deduction of income-tax, interest on loans, 


| 
| 
1904 
| Sete ; ; — 
| depreciation, and managing agents’ salary and commission, have been as under: 


i Year ending 3lst December, 1901 ‘ £6,356 17 5 
" ” 1902 a oe os oa 6338 7 7 
” ” ears 
1904 . 999 79 


' ” ” ** “* . 
| Messrs. J. W. Darwood and Co. have entered into an agreement to transfer 
to this company, as from the 30th June, 1905, the whole of the assets (except 
the existing depSt and the work already executed for the new system and the 
profits on the running of the existing tramways to the 3lst December, 1905) of 
| the Rangoon Steam Tramways, the three licenses and the tramways orde! 
above referred to, and the benefit of the agreements with the Government of 
Burma and Municipal Committee of Rangoon, in consideration of the allotment 
to themselves and their nominees of 65,000 £1 Ordinary shares of this company 
as fully-paid. 

They willin addition subscribe and pay for in cash £85,000 of the ordinary shares 

Messrs J. W. Darwood and Co. have further agreed to accept from this com- 
pany the actual amount (including a fair and just proportion of their office, 
plant, and other establishment expenses) expended and to be expended by them 
upon the land and works for the new undertaking up to the date of the com- 
pletion of the purchase, as certified by this company’s auditors, with interest 
thereon from the dates of expenditure at the monthly average Bank rate 
current in Rangoon. and an allowance of 5 per cent. on the total expenditure 
| subsequent to the 30th June, 1905, as remuneration for the partners’ personal 
| services in relation to the work of construction as from that date. ) 
Messrs J. W. Darwood and Co. have also given a guarantee of the dividends 

of the Preference shareholders down to the end of two years from the 3lst 
December, 1905, being nine months after the estimated date of the completion 
| of the new undertaking. 
| The CAPITAL EXPENDITURE by this company on its undertaking now 

in contemplation is estimated by the company’s consulting engineer at: 

The cost of acquisition of the Rangoon Steam Tram- 


' 
| ways and the new concessions .. ¥e oi £65,000 
| Outlay on the Centra] Station, new tramway track, 
distribution system, and equipment os - .. 345,000 
—_——- £410,000 
Leaving out of the capital now issued to provide for the 
| cost of formation and issue, and for working capita! 
and extensions .. ‘a as oie a ee 40,000 
£450,000 


| miles of single track, the number of 


| 
| 
} 
| total of about 1,500,000 car miles to be run in the year. 


ESTIMATE OF PROFITS.—On the present routes, formed by less than 7 
sengers carried increased from 2,600, 
in 1901 to nearly 3,500,000 in 1904. The average number of passengers carried 
and the average receipts obtained per car mile show that the present system Is 
quite inadequate to meet the wants of the city. Phe, 

It is proposed at the start to run a five-minute service in the centre of the 
city, and a 10-minute service in the outlying districts, which will represent a 


The company’s consulting engineer reports that the central station will, 
after meeting the demands of the tramways, and after making all due 
provision for spares, be able to supply for lighting and power purposes 5,000,000 
units of energy. Of this supply, the Municipal Committee have agreed to take 
824,000 units at 23d. per unit as a minimum, leaving available for general 
purposes 2,176,000 units. of which the consulting engineer is of opinion that 
there will be an immediate demand for not less than 900,000 units, with every 
prospect of such demand increasing in the near future. He is further of 
Opinion that the cost of production, having regard to the public supply 
akenie secured, will, on the average, not exceed 2 1-3d per unit. 

The directors are of opinion (basing their estimates on the results attained 
in Calcutta) that this company should derive from its undertaking 4 protit of 
not less than £36,714 per annum, made up as under :— 

Receipts from the 1,500,000 car miles toberunonthe £ £ 
new tramway system at 8.45d, percar mile .. -- 52,800 
Working cost at 48.93 per cent. oe “e os -- 25,800 
Leaving as the estimated net profit from the tramways 27,000 
Receipts from the minimum of 824,000 units to be taken 

by the municipality at 24d. per unit eo ee ax 
Receipts from the supply of 900,000 units for the 

estimated present demand for private lighting and 

power purposes at the average price of 5d. per unit 


Cost of production of 1,724,000 units at 24d. per unit 
Leaving as the estimated net profits from the electric 


supply ee o- ** ee 


Total estimated net profits frem both undertakings 
The amount required to meet interest on Debenture 

stock and sinkingfundis .. -.  «. a ve 
To pay the Preference share dividend is 


9,714 
546,714 


~~ 
© 


Leaving from the business at present in -_ a ee 
to provide for head office expenses, directors [ees, 
decmactatien, and dividend on £150,000 Ordinary share 
no - i to deal vith a greaily increased ‘demand 

And t reac wi . . 
tanticltons ton “hanes and Debenture stock should be made on the forms 
accompanying the prospectus, and sent to the companys bankers, the North 
and South Wales Bank (Ltd.), Castle street, Liverpool, or to any of their 
branehes, or to their London agents, the London and Westminster Bank Ltd.), 
Lothbury, London, E.C., or to the Chartered Bank of India, Australia, and 
China, Hatton court, Threadneedle street, London, E.C., together with a 
remittance of the amount of the deposit. 
An official ee, on the London, Liverpool, 
ll be a for. : pena 
a ee the basis of which applications will alone be received, 
and forms of application can be obtained at the office of the company, or from 


the bankers. 


17,714 


and Glasgow Stock Ex- 
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112 
Banks, &c. 


NEW YORK PRODUCE 








SURILUS .... 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale 
of American recurities. Cable Transfers made. 
Lonxpon Baxkers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,2(0,000. Subscribed, £600,000 
Paid-up £300,000. Reserve Fund, £180,000. 
Head Office, 18 Austin Friars, London, F.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
roakes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


i 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the —— Government in South 
rica. 


~ “Heap Orrice, 
10 Clements lane, Lombard street, London, E.C. 





New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 


subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-u ~—— £1,548,525, in course 
of increase to £) $ rve Fund, £1,997,050, 


: Boarp or Directors, 
W. R. Arbuthnot, Jn.,|Hon, Sir Charles W, 
Esq. Fremantle, K.C.B, 
Sir David M. Barbour,|F'rederick Greene, Esq. 
K.C.8.1,, K.C.M.G.|E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir Spencer Walpole,K.C.B. 
Rt.Hon. Lord Welby,G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 








towns of Cape Colony, Natal, Orange River Colon 
Transvaal, Rhodesia fhritish Oentrel A fries ena moss 


Tel bic remittances made. De te 
received for fred periods. Terms on Appliention 


WILLIAM SMART, London Manager. 





BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon Orrick—64 Old Broad street. 
Paid-up Capital...... evocccce . 
Reserve Furd . eve 
Reserve Liability of Proprietors 





** 








#£5,425,000 

Letters of Creditand Bills on eumpaaniees 

upon the Head Office and Branches throughout 

Tae Sen and Suva (Fiji). Bills 

urchased or forwarded for collection, 

‘emittancer —— collection, Telegraphic 

EPOSITS received for fixed periods, on terms 
which may be known on a lication, : 


DA GEORGE, Manager. 


The Merchant Banking Co,, Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - ~- £800,000 
RESERVE FUND - - £26,000 


_Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities, 


H. MACKENZIE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
Undivided Profits, £164,764. 

President: Hon. Sir GEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 

E. 8. CLOUSTON, Esq. 

London Office : 22, Abchurch lane, B.C. 

} Right Hon. LORD STRATHCONA 

AND MOUNT ROYAL, G.C.M.G. 
} THOMAS SKINNER, Esa. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 


~— isstie Sterling and Currency Drafts and Cable 
Transfers. 








London 
Committee : 


Financial Agents of the Government of the 
Dominion of Canada, 
ALEXANDER LANG, Manager. 
FREDK. W. TAYLOR, Acting Manager. 











THE ANG 


PAID-UP....£500,000 | RESERVE FUND, £500,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 


H, R. Coomss, Manager. W. Hazt, Secretary: —- ; 
BANKERS—The Bank of England, the London Subscribed and fully paid-up Capital £1,100,000, 
Joint Stock Bank. With power to increase tc - = 4,000,000, 


business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


annum and for shorter 
ascertained at the He 


THE BANK OF ADELAIDE. 


LONDON OFFICE—1] LEADENHALL 8T., E.C 
Bills on all the Australasian Colonies purchased 







every other description of Banking and Exchange 
Business transacted 


all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 


Bonds, and al) classes of Investment Securities on 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825 





Capital Subscribed, 25,000,000.  Paid-up, £1,000,000. Uncalled, 24,000,000. 
RESERVE FUND .. .. &1,030,000. 





HEAD - OFFICE—Epmavren. 


THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary 





LONDON OFFICE-37 Nicholas lane, Lombard street B.C. 
J. 8. COCKBURN, Manager. J. FERGUSON, Assistant Manager 


VO-SOTeTIAN BANK'LE|THE NATIONAL BANK OF 
SUBSCRIBED CAPITAL, £1,500,000. SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
























P ; ony). 
Said, Tantah, Malta, Gibraltar; Paris. London Office: Circus place, London Wall, E.0, 


Reserve Fund - - - . 130,000, 

Branches and Agents at all she principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on a 

. C. REYNOLDS, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLovuTta, 


The Bank transacts every description of peat 


Deposits received for one year at 4 per cent. per 
= viele at rates that may be 
Office. 


No. 27 Clement’s lane, Lombard street, E.C, 








(Established 1865.) 


r Subscribed Capital ............Rs. 15,00,000 
Paid-up Capital........ pansineus .+-- £400,000 Paid-up Capital.........sses+++ 9 10,00,000 
on esbcone eecdenss. ie Reserve Fund ....Rs. 18,75,000 
OBOTVE PUDG..cceccceesceceseese 250,000 Uncalled Capital .. 5,00,000 23,75,000 
Reserve Liability of Proprietors.. 500,000 ’ > 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers epecial facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 


Deposits received on current account or for fixed 
peri on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. ee ee ee 


RESERVE F'UNDs: 
STERLING RESERVE HELD IN LONDON AT 
Excnanes of 28 per § = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
CTHER STERLING SECURITIES 


$10,000,000 
Silver Reserve ee «+ 8,500,000 


or collected. 
Drafts issued and Remittances cabled, and 


PERCY ARNOLD, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad streets, NEW YORK 
Issue Letters of Credit for travellers available in 


$10,000,000 


Execute orders for the Purchase and Sale of Stocks, 


the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the —— cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world, 


$18,500,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court or Dirgctors aNnD Heap Orrice in Hone 
Kone, 
Lonpon ComMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq Wm. Gair Rathbone, Esq, 
John Walter, Esq. 
Deposits received for fixed periods at rates which 


can be ascertained on application, Interest payable 
June 30th and December 3lst. 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ oeeccena £1,078,875 0 O A. M, TOWNSEND, ) Mauagersin 

Fone iy aie) BRAT 8 To pe 
y ee , le e . 

Reserve Fund ...........cs0ssseee 121,900 0 0 ee ne 


W. NICHOLLS, Accountant, 


Letters of Credit and Drafts 
Branches and Agencies of the Bank in Australia $1 Lombard street, London, B.0, 


can be obtained at the Head Office, or through 

the Agents of the Bank, in the chief Provinc 

towns throughout the United Kingdom. 
Remittances 


‘THE LONDON BANK OF AUSTRALIA 


made by Telegraphic LIMITED. 
Transfer. 2 Old Broad street, B.C, 
— Megotiated or forwarded for Colleo- | subscribed Capital ...........+++++41,276,747 se ; 
. Paid-up..........+- aatovenavnasaness . 547,642 
and © Business of eve 7 0 
———_ ca TY | Uncalled, including Reserve Liability 729,105 0 


REMITTANCES made by CaBxz to Australia. 

Drarts, LETTeRs oF CrepiT, and Crrcunar Note’ 
issued upon Branches and Agents. 

Britis oF ExcuanGeE on Australia Ne@oriaTED OF 
sent for Collection, 

InTERESTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 


banking business of every description conduc 
with Australia. 


BIRKBECK BANK 


ESTABLISHED 1851. ) 

Current Accounts. 2% Interest allowed on min! 
mum monthly balances when not drawn below £100. 
Deposits. 24% Interest allowed on Deposit | 
Accounts. } 
Stocks and Shares bough! | 
and sold, | 

Apply C. F. Ravensorort, Secretary, | 
Southampton Buildings, High Holborn, W.0 | 


its received for fixed periods on terms 
may be ascertained on appiication. 


J. PATERSON, Secretary. 


whic 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CariraL, £1,000,000. SuxscrIBED, £500,000. 
Patw-vp, £400,000. REsERVE Fund, £230,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, ’ Max Rosenhain, HKsq. 
Alexandre Weill, Esq. P. W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World, 


W. E. M. GRANVILLE, Secretary. 








Advances made, 














—— 








